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Distribution seems fully as active as a year ago, and 
building contracts are higher. But production of steel 
and automobiles hesitates, while in steel (as may hap- 
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HREE weeks’ business 

experience of the year 

1927 has _ provided 

very little on which 

to base definite ex- 

pectations either of 

the whole year, or of 

the next three months. 

In one direction, 

revenue freight loadings, the rec- 

ords of this week show an activity 

above that at the beginning of 1926. 

But in the automotive industry the 

situation is different—and this is the 

case also in steel and iron. The two 

industries last named are not at a 

calamitously low level of activity, 

and their present position would 

seem less important but for the con- 

trast they offer to the onrushing 

activity of a year ago. There is to 

all appearances a decided pause in 

business activity; the meaning of it 

in various lines of business and of 

trade and industry will pretty cer- 

tainly have to be read in records still 
to come. 

The most striking feature of the 
week’s business records is the fact 
that the daily average of building 
operations as reported by the F. W. 
Dodge Corporation for the first 
eleven business days of the month 
is only slightly lower than the 
daily average for the first month 
of 1926, or $17,512,000, against 
$18,286,344. It is of course true 
that this rate may not keep up 
through the month—and also not im- 
possible that it may be even larger 
for the whole month. The probable 
outcome is a total for this month de- 
cidedly larger than that of January 
a year ago. In other words construc- 





tion seems to be continuing at a very 
high level. 

Distribution activity was high at 
the opening of the year if it may 
safely be measured by car loadings 
fé ‘the first week of January. In that 
week they were 33,000 cars larger 
than the first week in 1926; even if 
this excess was due to the rebound 
from the preceding holiday week, 
equality with last year’s opening 
would stand for very high activity. 

Nothing very definite in the way 
of ‘a, forecast can be inferred from 
the reports of the steel trade. Ingot 
production is perhaps at a slightly 
higher rate than in December, but 
there is no visible and marked in- 
crease in demand, and there are 
signs of price weakness for some 
forms of steel, particularly sheets 
and wide-hot strips. Demand from 
the automobile industry for sheet 
and strip steel has improved slightly, 
accordingly to The Iron Age, but 
not to the extent which had been ex- 
pected by the steel industry. The 
narrowing of the steel markets which 
is represented by the continued mod- 


‘erate rate of operation—probably 


about 75 per cent. of capacity—is 
showing itself in a tendency to lower 
prices on other products than the 
two 2lready mentioned; and the same 
price competition is showing itself 
among producers of pig iron. This 
competition may, and_ probably 
would, be checked by a sharply in- 
creasing demand; but unless there is 
such a considerable increase in de- 
mand, it would seem probable that 
the abundance of producing capacity 
and working capital present in the 
av (Continued on Next Page) 
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would result in a general lowering of 
steel prices as the outcome of competitive 
bidding for orders. Continued narrow- 
ness of demand (measuring that demand 
by the high level of last year) would re- 
flect a more moderate rate of activity in 
the aggregate of lines of business using 
steel; competition for orders, resulting in 
generally lower prices on a considerably 
reduced volume of production, would rep- 
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resent considerable lessening of profits to 
the steel and iron industry, and perhaps 
some narrowing of employment. The re- 
lation of these two aspects to the general 
prosperity of the country hardly needs 
particular e!ucidation. 

In this connection it may be noted 
that the commodity price average con- 
tinues for the moment practically sta- 
tionary, THE ANNALIST’S Weekly Index 
showing for last Tuesday the figure of 
145.2, compared with 145.4 for the previ- 
ous Tuesday. Farm products have ad- 
vanced slightly, while food products 
showed some declines. Over the past 
month the group of farm products has 
risen more than 3 per cent., while the 
food products have fallen ncarly 4 per 
cent.; the gain to agricultural producers 
from these changes would be hard to 
identify. Greater strength in cotton 
goods and cotton yarns brought an ad- 
vance in the textile groups for the first 
time in many weeks. On the whole, 
however, the level of the commodity price 
average, as well as the changes in the 
various groups of commodities, fail so 
far to exhibit advances which may be 
interpreted as signs of better business. 
As this writer has suggested in previ- 
ous articles, the general complex of pro- 
duction conditions seems to tend to a still 
lower price leve! rather than to a rising 
one. 

Despite a considerable 
publicity enthusiasm in connection with 
the New York Motor Show, the present 
spirit of the automobile industry appears 
to be one of not immoderate hopes. 
Automotive Industries, in its comments 
on the situation this week, is not reck- 
lessly optimistic. 

Though Mr. Ford’s name did not fig- 
ure in the New York Show, Mr. Ford 
has been forgotten by his chosen 
industry; nor has speculation as to his 
intentions altogether subsided. A _ di- 
verting hypothesis for those who can 
find an interest in imagining alternative 
developments for the automotive season 
is a report that Mr. Ford intends to wait 
until his competitors have committed 
themselves to their new models and until 
he has had a chance to learn from th¢ ; 
experience what will go best this ve 
and that then he will put upon the marx 
ket a six-cylinder car of such high qual- 
ity and low price as to make havoc with 
the markets of his competitors—profit- 
ing by their lavish advertising and by 
whatever mistakes they may have made 
in their programs for the year. 


measure of 


not 


Inquiries made for THE ANNALIST last 
month seemed to establish the fact that 
the Ford Motor Company had ordered no 
new machinery (at least from the usual 
suppliers of its machine tools) for the 
making of a six-cylinder car. But the 
machine tool makers vouched for the fact 
that the Ford plant could adapt its pres- 
ent equipment to turning out a six-cyl- 
inder car. There is obvious opportunity 
in the known and unknown circumstances 
for a highly interesting prize guessing 
contest—which contest, it may be sus- 
pected, is already in active progress. 

On the business situation and outlook 
as a whole, perhaps the only comment 
especially worth making at this moment 
is to direct the reader’s attention to the 
article on another page by Dr. B. M. 
Anderson Jr., dealing with the decrease 
over the past three years of the propor- 
tion of paper in the national banks 
which is eligible for rediscount at the 
Reserve Banks. Dr. Anderson is prop- 
erly not an alarmist on this question of 
the expansion margin still at the disposal 
of the banks, but as this article has previ- 
ously observed, the question of banking 
margin is one that deserves attention. 
and Dr. Anderson’s article, with its 
somewhat striking table, may well serve 
as a focusing mechanism. 

BENJAMIN BAKER. 


As Others See It 


A Waiting Period in Business 
National Bank of Commerce in 

New York 

HE first half of January has been 

more or less a waiting period, as it 

usually is. Such definite indica- 
tions as there are in the domestic mar- 
kets, however, are favorable, and there 
is an undertone of increasing confidence. 
Money is showing its customary seasonal 
ease. Compilations by the F. W. Dodge 
Corporation of contracts let in December 
for building and engineering projects and 
for contemplated construction are con- 
firmatory of our earlier belief that busi- 
ness can count for the present at least on 
the stimulus it has so long enjoyed 
from heavy demand for building mate- 
rials and full payrolls in the construction 
industries. Steel output has gained a 
little, though buying is of a strictly hand- 
to-mouth character. Employment is in- 
creasing moderately in those regions 
highly dependent on the automobile in- 
dustry. 

Prices of hogs and cattle show an up- 
ward trend. Cotton is almost a cent, 8 
per cent., higher than on Dec. 15. In 
short, no new adverse domestic influ- 
ences can be seen in the offing and favor- 
able factors are developing according to 
earlier expectations. 

OUTLOOK FOR THE TEXTILES 


From the 


The three major textile manufacturers 
now have the advantage of comparatively 
cheap raw materials. While the fact that 
the price of cotton is at the level of 1913 
presents a serious situation to the agri- 
cultural South, it is an opportunity to the 
cotton textile industry of. the country. 

Raw wool is cheaper than at any mid- 
January since 1922, and raw silk lower 
than it has been since the middle of 1924. 
Both are higher than cotton, whether 
measured by the familiar yardstick . of 
the pre-war price or by the general 
price level, but competition between the 
three classes of textiles is not of a char- 
acter to put them at any marked dis 
advantage. 

It may therefore be said that the raw 
material outlook for cotton, wool and silk 
manufacturers is good. With a satisfac- 
tory outlook for general business, their 
prospects are thus definitely improved 
being perhaps better than at any time 
since the close of the World War. 

The problem of all three industries, but 
especially of cotton and wool manufactur- 
ers, is overcapacity, and whether the 
prospective increase in business will be 
enough to overcome this evil and assure 
general prosperity in them is yet to he 
seen. It will depend much on develop- 
ment of a spirit of cooperation among 
producers. The Cotton Textile Institute, 
Incorporated, and the Wool Council of 
America have recently been established 
fot the purpose of carrying on research 
for and co-ordinating and stabilizing thei) 
respective industries. They are steps in 
the right direction. 

MONEY RATES 

Money is easier, as is usual at this time 
of year. Call money, after its customary 
firmness over the first of the year, began 
to ease off on Jan. 3 and has sinee been 
in large supply. 

A great deal of time money was loaned 
during the first two weeks of January at 
4% per cent. for three and four months. 

The supply of commercial paper has 
increased, as is normal after the turn cf 
the year, but offerings are in no way un- 
usual for the season, either as to amount 
or names. There is no pressure for funds. 
While dealers’ portfolios are somewhat 
larger than in December, they are not 
now increasing, paper going out about 
as fast as it comes in. Buying is chiefly 
from the Midlie West and Northwest. 
Prime names are moving at 4% per cent., 
with occasional slight variations from 
this rate. 

The generally easier tone in money 
together with active demand has been 
reflected in the acceptance market, the 
broker’s selling rate on prime bankers’ 
ninety-day acceptances being 3% per 
cent. on Jan. 14, compared with 3% per 
cent. at mid-December. 

Bond prices have made further gains 
since Dec. 15, in part the result of the 
customary heavy January demand for 
investments, but in the main a reflection 
of the steady pressure of funds on the 
market as a result of the remarkable 
power oi accumulation of the American 
people. This has probably never befcre 
been equaled in any country, and while 
the investable surpluses of persons of 
large incomes and of corporations are im- 
portant factors, the savings of people of 
moderate means are even more aston- 
ishing. 


FINANCIAL 
MARKETS 


ITH the opening of the week indus- 
trial stocks overcame the irresolu- 


tion they had displayed since the 
first of the year and began to decline. 
To some observers this break which ran 
for four days practically without inter- 
ruption, represented merely secondary 
weakness following the Christmas to 
New Year’s break. To others, however, 
it meant that the market was very weak 
and that a prolonged fall was in prospect. 
Which school of market thought holds the 
correct view remains still in doubt, al- 
though the probabilities seem to favo 
those who believe in an upturn. 
Indeed the industrial stocks have already 
recovered several points from the low 
levels reached last Tuesday. 

It is typical of the confused market in 
which we find ourselves that while the 
industrial stocks were breaking, the rails 
were actually advancing. Reading gained 
over seven points during the week, Balti- 
more & Ohio five, New York Central 
four, and others in similar proportion. 
Such advances are not extraordinary, of 
course, although they would be reckoned 
good in any market. The remarkable 
thing is that they were made while such 
prominent industrial leaders as General 
Motors and Baldwin Locomotive were 
suffering losses of eight and ten points. 
The oil stocks were very firm during the 
break in the industrials, although gains 
here were smaller than in the railroad 
group. The motor stocks were generally 
weak. Chrysler seemed well supported. 

Such extreme diversity of trends often 
marks a period in which large scale dis- 
tribution is going forward in a mere or 
less leisurely manner. Doubtless some- 
thing of the kind is going on now. But 
there is a further reason in the general 
irregularity of the industrial situation. 
Some industries are prosperous and are 
gaining ground; others are receding or 
are actually depressed. The trends of 
cotton textiles and of motor’ vehicles over 
the past six months have been sharply in 
opposite directions. 

Even though some large holders of 
stocks see fit to take their profits, it by 
no means follows that the market is im- 
mediately going to pieces. With the 
money situation reasonably easy the gen- 
eral trend might continue horizontal for 
some months to come. Prices of many 
stocks are undoubtedly high, but there 
are others which might be brought for- 
ward to keep up public enthusiasm. The 
oils, the sugars, and the leather stocks 
have so far been little exploited 

One favorable feature of last week’s 
market, from a technical standpoint, was 
that the better grade of industrial stocks 
were most conspicuous in the Wednesday 
and Thursday rally. Genera! Motors re- 
covered well, as did American Smelting. 
Allied Chemical and Steel had been con- 
spicuously firm throughout the break. 

Ease of the money market has been 
much discussed recently, although the de- 
cline in short term rates which has so far 
taken place is just a shade less than the 
usual seasonal movement. During the 
week just closed time money was at 4% 
per cent. with % quoted fer short ma- 
turities. Call loans got down to 3% in 
the outside market. Bonds continued to 
advance. The reporting member banks 
of the Federal Reserve System in their 
statement as of Jan. 12 show a marked 
decline in loans secured by stocks and 
bonds, with a smaller reduction in com- 
mercial loans. Borrowings at the Fed- 
eral Reserve banks were reduced mate- 
rially. The foreign exchange markets 
were quite dull and no important changes 
occurred. There were slight declines in 
Norwegian and Italian quotations. 

A. McB. 
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E sometimes say that 
the policy of nations 
is of two kinds. One 
is the far-sighted pol- 
icy which scans the 
whole horizon with 
wise, penetrating vi- 
sion and builds for 
the long future. Such 
policy we call true statesmanship, re- 
quiring a rare combination of high wis- 
dom and keen political sense. The other 
deals merely with the immediate future, 
and is concerned wholly with consider- 
ations of personal popularity. This we 
call not statesmanship, but political ex- 
pediency, and it will fare ill with the 
nation which submits itself to such 
leadership. Today the United States is 
menaced with leadership of this sort in 
more ways than one. The Congressional 
activity at the present time in connec- 
tion with the so-called “Boulder Canyon 
Project Act” is a case in point. 

The matter has been before Congress 
in one form or another for several years. 
It has been the subject of study by the 
United States Reclamation Service and 
by the United States Geological Survey, 
so that the more salient engineering 
features are approximately known. The 
fundamental purpose of the proposed 
legislation is the control of the Colorado 
River, a wayward stream given to peri- 
odic dissipation which results in damage 
to property and danger to life in the 
States which border upon it. No one 
questions that the river should be put 
under guardianship; it is the method 
by which this should be done that is in 
dispute. 

And yet to the unprejudiced observer 
it is a simple problem, the only serious 
complication being that all discussion of 





the subject seems to be tainted with 
prejudice or politics. 

The following facts are clear: The 
dominant issue is flood control. A sec- 


ondary though important purpose is ir- 
rigation both of land belonging to citi- 
zens of the adjoining States and lands 
of the United States. The inhabitants 
of the Imperial Valley in Southern Cali- 
fornia will be the most important bene- 
ficiaries of this proposed river control, 
because it is here that the largest exist- 
ing irrigation works are in operation, 
and it is here that the danger to life 
and property is greatest. 

The problem of the apportionment of 
the waters of the Colorado River among 
the States bordering upon it, namely 
Arizona, California, Colorado, Nevada, 
New Mexico, Utah and Wyoming, is, 


Danger in the Boulder Canyon Project 


By PHILIP CABOT 


Lecturer on Public Utility Administration, Harvard Business 


however, very difficult to settle. Nego- 
tiations between these States have been 
going on for years, and in November, 
1922, the so-called Colorado River Com- 
pact was signed by the Commissioners 
of these States and by the Secretary of 
the Interior. But this compact requires 
the consent of the State Legislatures, 
which has not so far been obtainable, 
although at the moment this is not vital, 
because the control works now proposed 
relate wholly to the lower Colorado River 
and are of immediate. interest only to 
California and Arizona. 

Considering the nature of the inter- 
ests involved, the flood control project 
is probably a legitimate enterprise on 
which the United States may embark be- 
cause the drainage area of the river lies 
in seven States and a large acreage of 
United States Government land is also 
involved. River control and the 
gation of the United States Government 
land are clearly within the powers of 
the Federal Government. 

But unfortunately the proposed de- 
velopment does not stop there. The 
scope of the enterprise has been greatly 
enlarged (if not inflated), so as to in- 
elude the generation of electric power 
upon a very large scale, and the evi- 
dence available appears to indicate that 
the dam which it is now proposed to 
build at Black or Boulder Canyon on the 
Colorado River is not primarily designed 
for the purpose of flood control and 
irrigation at all, but for the purpose of 
generating electric power. If flood con- 
trol and irrigation alone were aimed at, 
these objects could be best attained by 
the construction of a much cheaper dam 
at Topock further down the river. The 
generation of electric power has appar- 
ently been injected into this scheme for 
the purpose of making it self-support- 
ing, but it should be noted at once that 
it is by no means clear that this will be 
the result. The engineering difficulties 
involved in building a dam at Black or 
Boulder Canyon are staggering, and it 
may safely be assumed that the cost of 
the work will greatly exceed the present 
estimates. 

Clearly the production of electric 
power at this point is a highly specu- 
lative enterprise, and there is grave 
doubt whether power generated in a 
desert hundreds of miles from any 
available markets can be sold at prices 
which will pay an adequate return upon 


irri- 
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CXeeTeIEyYT is really surprising 
that there are so few 

























books on the stock 
\\ market or on_ stock 
\ speculation. Of the 
Se small number that 
AGS y 4a do exist many are 
~ ny Ae frankly and intention- 
Ni Di. ‘\ce, ally unintelligible —- 
things written by people who have 


market letters to sell and on the same 
intellectual level as a patent medi- 
cine circular. Much of the remainder, 
for example, the work of Huebner, is on 
the mechanism of the stock exchange, 
usually from the viewpoint of the aca- 
demic student of economics. It is not 





what is wanted by the man who is inter- 
ested in stock speculation. Of course, 
there is Meeker’s excellent book, “The 
Work of the Stock Exchange,” but this 
also, although more realistic in tone, is 
confined to the mechanism of the busi- 
ness. On the principles and methods of 
trading in stocks next to nothing has 
been written that is worth reading. And 
for the causes of the broader movements 
in stock prices one must search here and 
there for fragmentary bits through books 
on statistics and the business cycle— 
again work done from the viewpoint of 
the theoretical economist rather than 
from that of the stock speculator. In no 
one volume, nor even in any half dozen 


scnool 
its cost. The influences which appea 
to be pressing this feature of powe 


development originate in California 
seem to be of a highly political characte: 
But whether the enterpris¢ 
not Is 
there is far 
to the development of elect 
the Federal 
this flood control enterpris« 
of the United States for t 
has been to leave the 
distribution of electric 
hands or private enterprise, 
this policy we have prospered amazingly 
Development has proceeded more rapidly 


vill pay 
really beside the point, becauss 


more important objectior 
power! 
Government as a part 
The policy 
o generation 
n anufac ture 
nowel n 


ana ul 





and more efficiently than in any othe: 
part of the world, and the fact 
more power is applied to industry in the 
United States than anywhere in Europe 
is one of the main causes of our pro 
perity. 

Now it is a well known economi 


-principle that private enterprisé¢ innot 


stand the competition of the Government 
Where it 
prise should operate, it must be allowe 


is desired that private ent 


to operate without fear of this 


competi 


tion. Otherwise it will quit the eld 
The point has been well illustrated, not 
only in this country, but abroad, I 
development of housing project The 


development of cities is mainly in the 
hands of 
profit, and 
pidity and with marked intelligence 

has been observed, that when 
the Government (or 
not designed for profit) enters the fiel 


private persons who build for 


with great 


it goes on 


however, 


private enterprise 


the speculative builder retires from it 
and as a result the development 
promoted but hindered. 

Such competition by the Government 


ig in the nature of unfair competition 
in which the Government of the United 
States should be the last to enter; and it 


is safe to predict that 
Government should now 
and enter upon the development of e.e 
tric power upon a large scale, the 
will be harmful. 
be discouraged, and the outcome may be 
that the Federal Government will find 


if the Federal 


change its policy 


result 


Private enterprise will 


itself engaged in a purely commercial 
enterprise for which it is ill equipped 
All interference with business is dange} 


ous, and this is peculiarly unnecessary 
and unwise. 
Now if the 


power were a 


development of electr 


and integral 


necessary 


volumes, has one been able to find, here 
tofore, a comprehensive survey of the 
general subject of stock speculation fror 


the viewpoint of the individual stock 
trader. 
A Comprehensive Survey 
Just such a comprehensive survey 
contained in the present work. “The 


Stock Market”* is really a guide book t 
the whole field of trading in stocks. It 


should be invaluable to any one who, ha 
ing little experience or knowledge of the 


market, wishes to inform himself on the 
elementary principles and facts of trad 
ing. 

The first half of the book 
to a description of the materials and 
mechanism of stock 


is devoted 


+ 


speculation: the 





*THE STOCK MARKET, by Charles 
Amos Dice, Ph. D. Pp. iii -+ 656. Chicago 
and New York: A. W. Shaw Company 


1926. 





of the enterprise of flood control 


the Colorado River, the foregoing 
ections might be overridden. But ex- 
the opposite is the case. The cost 


nverting this flood control and rec 
amation scheme into an electric 
rprise is of great and unknown mag- 
tude. In order to adapt the scheme to 
levelopment of electric 
of flood control 
so that as a flood 
will be satisfactory 
more expensive because of 
1e dragging in of this feature. 
It easy to see why the Senators and 
from California are so 
in favor of the Boulder Canyon 
proposed. They 
eap power in Southern California, and 
know that if this great power de- 
opment is made the power must be 
order to be sold at all. 
the supply of goods offered in 
market exceeds the demand this is 
ays the result. But it is hard to be- 
e that the Senators and Representa- 
ves from other parts of the country 
levelop equal enthusiasm. From the 
nt of of the nation as a whole 
re is no convincing argument in favor 
the additional expenditure and 
litional risk involved in 
of electric power development to 
log of flood control and 
tion. The result will probably be to 
the nation for the benefit of 
ilifornia, which is unwise, if not ille- 
Clearly the construction of control 
the Colorado River has been 
ready too long delayed. They 
ve begun some years ago for the pro- 
ection and development of the Imperial 
if for no other but if 
this cannot be done without saddling the 
ition with this great and unnecessary 
power development, it 
iser to postpone it indefinitely. 
It is disheartening to find some of 
ablest Government leaders favoring 
ich a scheme. They must know that it 
economically unsound, and their posi- 
ion can only be explained as a piece of 
political expediency before a presidential 


election. 
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Valley reason, 


electric will be 


“Rough are the steps, slow hewn in 
flintiest rock, 

States climb to power by; 
those with gold 

Down which they stumble to eternal 
mock ; 

No chafferer’s 
sceptre hold, 

Who, given a fate to shape, would sell 
the block.” 


slippery 


hand shall long the 


kinds of securities dealt in; the method 
of reporting quotations and transmitting 
rders; the legal relation of broker and 
the working of the Stock 
Clearing Corporation; delivery regula- 
ons; the stop order; the odd lot busi- 
ess. The second half of Professor 
Dice’s 600 pages surveys various meth- 
ods and devices which the individual 
rader may employ, and summarizes sev- 
il] theories of the causes of stock price 
movements. There are chapters on av- 
eraging and pryamiding, the uses of puts 
nd calls, rights, the technical position of 
he market, manipulation, the relation of 
1oney rates and stock prices, ‘methods 
forecasting the cyclical swings in 
tocks, and methods of analyzing and 
ating securities. It is a very ambitious 
list of subjects, even for a book of 600 


customer; 


pages. 
The first half of the book, on the 
mechanism of trading, is excellent. It is 
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comprehensive and clear and a uniform 
tone is preserved throughout. The writer 
never forgets that he is addressing the 
man who has little knowledge of the 
market and who wants to get at the ele- 
mentary facts. Practically all the thou- 
sand and one questions concerning the 
details of stock trading which will natu- 


rally occur to such a reader find their’ 


answer in this first section of Professor 
Dice’s book. Even the perplexing subject 
of puts and calls is clearly and simply 
set forth. A good index makes all this 
material readily available for reference 
and turns the book into a real stock 
market encyclopedia. 

The second half, dealing with trading 
methods and the causes of stock price 
movements, is also useful and interest- 
ing, but it is somewhat more open to 
criticism. . In discussing conflicting the- 
ories of price movements and radically 
different trading methods one feels that 
the author has been a little too afraid 
of taking sides. His effort to preserve 
a judicial detachment and to present each 
ease fairly has led him to deal too 
gently with certain of the theories he 
reviews and to give them space dispro- 
portionate to their merits. 

The Owens and Hardy position that 
interest rates have little value in fore- 
casting stock prices has been demolished 
by Professor Persons (in a footnote to his 
article in the January, 1926, Review of 
Economic Statistics) and there seems to 
be no good reason for devoting ten pages 
to it. I question the following statement 
with which the author concludes his chap- 
ter on money and stock prices: “They 
[money conditions] are not a dominate 
factor. * * * high interest rates can- 
not stop a bull market unless other con- 
ditions are unsound, and cheap money 
cannot start a recovery unless funda- 
mentals are favorable.” Certainly money 
is not the only factor behind the move- 
ment of stock prices, but that there is any 
other single force of equal importance 
may well be doubted. Similarly, the 
writer gives quite too much space to 


Irving Fisher’s curious stock price index. 

The material on forecasting major 
trends is good enough so far as it goes. 
Here, as elsewhere in the book, a wider 
variety of statistical material would not 
be amiss. There is here the same lack 
of critical discrimination as in other of 
the later chapters. To set the Harvard 
Committee on Economic Research down 
between Babson and Brookmire, as has 
been done here, is surely the height of 
incongruity. 

The chapters on manipulation and on 
the technical position of the market are 
quite sane, although they contain nothing 
new or startling. They are clearly writ- 
ten and should prove informative to the 
class of readers to which the book is 
addressed. 


Book Invaluable to Market Student 

The shortcomings of the second half 
of the book, if they can really be called 
such, are relatively unimportant. They 
are in a large measure the natural result 
of the limitations which breadth inevi- 
tably imposes on depth. A guide book 
cannot be profoundly critical; nor can 
one expect so comprehensive a survey 
as that of Professor Dice to pause for a 
full investigation of every interesting 
and controversial question touched upon. 
The very quality which makes the book 
so valuable to elementary students, its 
wide range,necessarily prevents a search- 
ing discussion of such things as the tech- 
nical condition of the market, trading 
methods, and so on. The forbearance 
which the author displays in his reviews 
of certai): theories arises, one feels, from 
a desire to avoid breaking more heads 
than nec *ssary rather than from an un- 
critical acceptance of the theories in 
question. 

Profe: sor Dice, in undertaking such a 
piece of work as this, has set himseif an 
enormous task. He has completed it in 
a most creditable manner and has pro- 
duced a book which will soon be consid- 
ered indispensable to every student of the 
elements of stock speculation. 

EMERSON WIRT AXE. 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


HE United States 
Board of Tax Appeals 
upholds the Commis- 
sioner of Internal 
Revenue in dispute 
over more than 
$3,000,000.00 in in- 
come taxes assessed 
against H. F. Kerr 

and A. E. Clegg, in an important deci- 

sion just handed down. 

The issue was over the fact that the 
Government contended, and has been 
upheld, that taxable income resulted 
from the sale of certain stock, whereas 
the petitioners contended no taxable 
income had ever been received and the 
petitioners also contended that by reason 
of Government agents interfering with 
the unhampered possession of the ap- 
proximate $4,300,000.00 turned over in 
legal tender at the Chase National 
Bank in consideration for the shares of 
stock and the Government at that instant 
imposing a tax lien on the money and 
insisting on its being held subject to 
their orders, the money was never 
received. 

Stock in the Kerr Navigation Corpo- 
ration was owned by the petitioners 
prior to the reorganization in 1919 and 
was acquired by them subsequent to 
March 1, 1918, The* 57,738 shares of 
Kerr Navigation Corporation stock 
owned by Kerr cost him $290,740. Upon 
the sale of his stock on Aug. 28, 1920, 
he received a total of $2,456,959.80, or a 
net gain of $2,166,219.80 over the cost 


of his old stock. The 57,737 shares of 
Kerr Navigation Corporation stock 
owned by Clegg cost him $290,735.00. 
Upon the sale of his new stock on Aug. 
28, 1920, he received a total of $2,456,- 
859.80, or a net gain of $2,166,124.80 
over the cost of his old stock. 

The funds seem still to be held at the 
Empire Trust Company of New York, 
the petitioners receiving the income 
therefrom. 

At the time the transaction took place 
in the Chase National Bank on August 
28,1920, when the certificates were turned 
over and legal tender being paid there- 
for and before one of the parties receiv- 
ing the money could get out of the bank 


Government officials physically stopped. 


them, a scuffle occurring between the 
Government men and the interested 
vendors of the certificates. 

The fact that the transaction was com- 
pleted, the board held, was sufficient, 
and that from the moment the legal ten- 
der passed a gain taxable under ine 
income tax laws was realized. A lien 
was served on the individual taxpayers 
and their attorney, and a sticker slapped 
on a satchel containing the funds, assert- 
ing the Government’s lien. This proced- 
ure on the part of the Government 
agents the board stated it had no juris- 
diction over. Nevertheless, this is what 
has continuously been stressed as caus- 
ing the transaction as not being com- 
pleted. The board stated it had no juris- 
diction to inquire into the motives of 
the Commissioner in making an assess- 





ment or into the conduct of his subordi- 
nates in levying or enforcing it. 

Judge Phillips wrote a dissenting opin- 
ion in which two other judges concurred. 
Two judges did not participate. Sixteen 
members compose the board. (Docket 
Nos. 1973, 1975.) 


Notice of Deficiency 


Docket No. 3449. A letter prepared in 
the office of the Commissioner reciting 
the determination of a deficiency and 
addressed to a taxpayer residing at 
Jackson, Tennessee, and mailed to the 
same taxpayer at Jacksonville, Tennes- 
see, by registered mail, and later re- 
turned by the postal service to the Com- 
missioner’s office undelivered, did not 
notify the taxpayer of such deficiency 
as required by section 274 (a) of the 
Revenue Act of 1924 or Section 274 (a) 
of the Revenue Act of 1926. 

Statute of Limitations. This taxpayer 
filed his income-tax return for the calen- 
dar year 1919 with the Collector of In- 
ternal Revenue at Nashville, Tennessee, 
on March 3, 1920. The deficiency letter 
mailed on April 1, 1925, was mailed after 
the expiration of the five-year period of 
limitation provided in Section 277 of the 
Revenue acts of 1924 and 1926 and on 
that date the Commissioner was barrei 
from making any assessment or taking 
any proceeding for the collection of a 
deficiency in taxes for the year 1919. 


Lawyer’s Fees Taxable 

Docket No. 5806. An amount received 
by an attorney for professional services 
rendered to the Commonwealth of Ken- 
tucky under a contract is not exempt 
from income tax. 

Value of Patents 
Docket No. 6531. The value of United 





States and Canadian patents paid in to 
a corporation for a consideration of $1 
and $2, respectively, may not be included 
in invested capital under the Revenue 
acts of 1918 and 1921 as a paid-in sur- 
plus. 

March 1, 1913, value of patents deter- 
mined. 

Depreciation, however, on the March 
1, 1913, value of the patents was 
allowed. 

Jurisdiction 


Docket No. 8215. The petitioner filed 
his return for the year 1923. Later, 
under the circumstances set out in the 
case, he filed an amended return on 
which was shown an amount of tax in 
excess of the amount shown on the orig- 
inal return. The Commissioner deter- 
mined a deficiency in the amount of the 
excess and the petitioner appealed. The 
Commissioner moved to dismiss upon the 
ground that he had not determined a 
deficiency and that therefore the board 
had no jurisdiction. The board held 
that inasmuch as the Commissioner had 
determined a total tax liability in excess 
of the amount shown on the original 
return to be due, there was a deficiency 
and that the board had jurisdiction. 


Orange Groves—Depreciation— 
Gain or Loss 

Docket No. 5703. The petitioner is a 
California corporation, with its principal 
office at Redlands. In 1910, at a cost of 
$75,000, it acquired an orange grove, con- 
sisting of sixty acres fully planted with 
trees, which at that time were three years 
old. The maturity of these trees was re- 
tarded two years by a freeze that oc- 
curred in January, 1913. The parties 
agree that the value of such orange grove 
at March 1, 1913, was $48,000, which the 
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As Business “Speeds Up” 


Here are important facts: 


1. Today, in this country with its 
17,000,000 telephones, 
70,000,000 telephone conversations 

A large. part of these deal 

with business matters. 


2. It takes only about thirty seconds, 
on an average, to establish business 
contacts by telephone. 


This tremendous number of calls, with 
the rapidity of their completion, is not 
only an indication of the way modern 
business has “speeded up”, but is also a 
reflection of the part played by the 
telephone in the speeding up process. 


Gathering speed, American business has 
required speed from the agencies which 
serve it, and help to make it great. The 
telephone has kept—if indeed it has not 


This nation-wide service and the facilities 
that make it possible underlie Bell System 


This investment stock can be bought in the 
open market to yield a good return. W rive 
“Some Financial Facts.” 
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Board finds 
1914. 

In the year 1915 the petitioner acquired 
400 acres of land at a cost of $70,000. In- 
cluded in this land was an orange grove 
of ten acres, which was three years old 
at that date. The-egrove had a value at 
date of acquisition of $800 per acre. 

In the year 1920 the petitioner sold 
both tracts, the first for $72,000 and the 
second for $70,000. In its income and 
profits-tax return for 1920 the petitioner 
reported no gain from these transactions. 
Upon the audit of such return, the Com- 
missioner computed accrued depreciation 
on the sixty-acre grove from March 1, 
1913, to the date of sale in the amount of 
$9,840, which he added to the'sale price 
for the purpose of computing the gain on 
the transaction, and thereby determined 
a profit from the sale of such grove in the 
amount of $6,840. In the same audit he 
determined that the value of the ten-acre 


was its value at Jan. 1, 





grove was $8,000 at the date of its ac- 
quisition in 1915, and computed accrued 
depreciation thereon to the date of sale in 
the amount of $1,080, which he added to 
the sale price of the entire tract of 400 
acres, and thereby determined a profit 
from the second transaction in the 
amount of $1,080. 

The decision in part agrees with the 
Commissioner in stating: 

“The Commissioner properly considered 
acrued depreciation of the petitioner’s 
orange groves at the date of sale as an 
element in computing gain or loss result- 
ing from such sale.” 

The Commissioner contended that the 
depreciation should be figured from the 
date of acquisition, whereas the taxpayer 
contended depreciation should begin ::t 
the date when the grove becomes an in- 
come-producing property. The latter con- 
tention was upheld. 


Paper in National Banks 
with Federal Reserve Banks Decreasing 


By BENJAMIN M. ANDERSON, Jr., Ph. D. 


HE percentage of loans 
and investments of 
national banks which 
can be taken to the 








Federal Reserve 
es Banks for rediscount 
at 3 jm» | or as collateral for 
PAS loans has_ declined 

y 
SZ fie J since 1923. For the 


United States as a whole, the figures 
stood at 37.05 per cent. on June 30, 1923, 
and at 30.98 per cent. on June 30, 1926; 
for New York City the drop has been 
from 38.62 per cent. to 30.32 per cent. ; 
for Chicago, from 40.5 per cent to 31.38 
per cent.; for country banks generally, 
from 35.07 per cent. to 30.27 per cent., 
and for country banks in New York 
State, from 31.59 per cent. to 24.22 per 
cent. These figures are not alarming, 
but they do call for study, and they par- 
ticularly suggest that individual banks 
should examine their own figures with 
reference to the tendency in question. 

The prudent banker gives daily con- 
sideration to his reserve position. It is 
not enough that his assets should be 
sound; it is also necessary that a high 
percentage of his assets should be liquid. 
He has constantly to consider two ques- 
tions, (1) whether he is able to meet all 
demand or short notice calls from his 
depositors for cash, and (2) whether he 
is prepared to expand loans to meet the 
legitimate needs of his borrowing cus- 
tomers. If he has made too many slow 
loans, even though they are good loans, 
or if he has tied up too large a propor- 
tion of his funds in investments which, 
while good, are not readily marketable, 
he may find difficulty in doing one or 
both of these things. 

The provisions of the Federal Reserve 
act reduced the legal requirements for 
cash reserves very greatly, and these 
requirements now stand for demand 
deposits at 13 per cent. for central re- 
serve cities (New York and Chicago), 
at 10 per cent. for other reserve cities 
and at 7 per cem.. for country banks, 
while against time deposits the national 
bank is required to keep only 3 per cent. 
in cash reserves. The Federal Reserve 
System also provides, however, facilities 
for the quick conversion of part of the 
banker’s loans and investments into 
cash, and that part of his loans and in- 
vestments which can be used at the Fed- 
eral Reserve Bank becomes a secondary 
reserve. It is therefore interesting to 
examine such figures as are available, 


showing how much of such secondary 
reserve the banks of the country have 
and to see what the tendencies are in 
connection with these figures. Fortu- 
nately, for the national banks we have 
figures going back to June 30, 1923, 
which enable us to exhibit the tendencies 
clearly. For State banks and trust 
companies published figures are not yet 


Alterations % Repairs—Deductions 


Docket No. 7679. In the appeal of the 
American Show and Entertainment Com- 
pany of Chicago, Il., the Commissione? 
disallowed as a deduction from income in 
1920 an aggregate amount of $16,151.55 
for various alterations and repairs. 

From the evidence introduced at the 
hearing of the case the Board decided to 
allow as a deductible expense in 1920 the 
following items: 


Changes in heating system... .$1,963.62 
Plaster work.......... 898.95 
Changes in stage settings. 2,023.83 
Miscellaneous alterations. 2,091.52 

$6,977.93 


The items which the Commissioner held 


were capital expenditures, and in which 
action the decision upheld him, were the 
following: 


Frescoing and decorating $5,000.00 


Changes in plumbing and tile.. 675.00 
vo ae Reena eee 1,616.42 
Labor of carpenters........... 1,058.23 
Miscellaneous iron work....... 824.00 


$9,173.05 

Jurisdiction 
Docket No. 4241. Under the provisions 
of Section 283(f) of the Revenue act of 
1926, the Board has jurisdiction in a 
n which a jeopardy assessment was 
made in February, 1924, a claim for 


abatement made, considered and finally 
ejected on March 21, 1925. 


Case 


Stock Dividend 


cket Nos. 439 and 440. A dividend 
a corporation and entered 
n the books as a cash dividend by mis- 


leclared by 


take, was held to be a stock dividend, as 
intended, and that the petitioners re- 
ceived no taxable income thereby. 


Available for Rediscount 


instalment buying cannot be redi 

counted, investments other than United 
States securities cannot be used as col 
lateral for loans at the Federal] Reserve 
Banks and there are a good many othe: 
loans which, for one or another reason, 
are not eligible for rediscount The 
Federal Reserve Banks are 
take only the really liquid resources oi 


ul 


supposed 





(Figures as of June 30.) 
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Country banks in New York State.... 





NATIONAL BAN KS’ PAPER FOR REDISCOUNT. 


Reserve cities (excluding New York and Chicago) .1923 


Percentage f eligible 
of eligible paper I 
paper { 5. sec 


to total to total loans 
loans and d unts 
discounts investi nts 


~ 


cba sale tana 1923 30.16 
1925 26.93 32. 233 
1926 26.06 30.98 
ita cen Slee 1923 25.49 38.62 
1925 21.03 31.97 
1926 19.71 30.32 
er Tr ee 1923 36.47 40.50 
1925 30.11 33.50 
1926 27.33 31.38 
ai onehio'S aoe 1923 32.53 35.61 
1925 12.50 17.26 
1926 21.00 27.05 
31.43 39.18 
1925 26.55 33.53 | 
1926 26.16 32.49 
Ee ree 1923 30.11 39.11 
1925 25.16 33.01 
1926 24.20 31.69 
ie Pree 1923 30.21 35.07 
1925. 28.91 31.63 
~ 1926 28.16 30.27 
eee eee 1923 31.07 31.59 
1925 30.39 26.9 
1926 27.70 24.22 








available, but it is to be hoped that they 
soon will be. 

Commercial paper which meets the 
technical requirements of the Federal 
Reserve Banks and which matures in 
ninety dgys or less, and approved agri- 
cultural paper maturing in nine months, 
may be rediscounted with the Federal 
Reserve Banks, and United States Gov- 
ernment securities may also be used as 
collateral for borrowing at the Federal 
Reserve Banks. Real estate loans can- 
not be rediscounted, stock and bond col- 
lateral loans (other than those based on 
United States securities) cannot be re- 
discounted, finance paper representing 


member banks, and not all of them. The 
accompanying table based on the annual 
reports of the Controller of the Cu 
rency show (a) the percentage of loan 
eligible for rediscount to total loans and 
discounts, for national banks, and (b), 
more significant, the percentage of eli 
gible paper plus United States securities 
to total loans, discounts and investme! 
for national banks: 

The foregoing figures show a steady 
decline for the country as a whole, for 
the country banks, for the reserve cities 
and for New York and Chicago, the only 
exception shown in our table being for 
the City of Boston, where a striking im- 





vement has taken place since 1925. 
that these figures are not 
larming, though they do show a ten- 
iency which ought to be watched and 
There has been a great expan- 
ion of bank loans, discounts and invest- 
in recent years. Unneeded by 
merce, this expansion has gone pre 
onderately into real estate loans, invest- 
nents in securities, stock and bond col- 
lateral loans and finance paper repre- 
enting instalment buying. When a bank 
goes too far in these directions, the ability 
yf its Federal Reserve Bank to help it is 
tricted, and the Federal Reserve Sys- 
tem may be unable to help it adequately 
ime of emergency. The averages 
| present figures which we may view 
without undue concern, but it must be 
remembered that the averages are aver- 
ages and that they are made up of some 
figures which are much higher and of 
me figures which are undoubtedly 
ower than the average. The individual 
banker, therefore, does particularly well 
frequent intervals his 
portfolio and investment list with refer 
ence to the question of how much he has 
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‘MIDDLE “WEST 
|| UtTnLrrnes COMPANY 
Notice of Dividend 

| on Common Stock 








i} The Board of Directors of 
= Middle West Utilities Com- 
pany has declared a quarterly 

dividend of One Dollar and 
Fifty Cents ($1.50) upon 
each share of the outstanding 
Common Capital Stock, pay- 
able February 15, 1927, to 
all Common stockholders of 
record on the Company’s 
books, at the close of busi- 
ness at 5:00 o'clock P. M., 
January 31, 1927. 














EUSTACE J. KNIGHT, 
Secretary. 

















eer" 






















THE ANNALIST Friday, January 21, 1927 
























































New Issue 


$8,000,000 
CALIFORNIA PETROLEUM CORPORATION 


Twelve-Year Convertible 5% Sinking Fund Gold Debentures 
Dated February 1, 1927 Interest payable February 1 and August | Due February 1, 1939 


Total authorized issue $8,000,000. Coupon Debentures in denominations of $1,000 and $500, registerable as to principal. Interest 
payable without deduction of Federal income taxes to the extent of 2% per annum. Pennsylvania Personal Property Tax and 
California Personal Property Tax refundable up to four mills per annum: Massachusetts State Income Tax up to 6% of income 
refundable 


Redeematle at the option of the Corporation, in whole or in part, at any time, on 60 days notice at 103 and accrued 
interest, if called for redemption on or before February 1, 1928, the premium decreasing thereafter % of 1% 
for each successive twelve months period. 


CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, TRUSTEE 


For information regarding the Corporation and this issue of Debentures, we refer to the 
letter of Mr. Jacques Vinmont, President, some of the items of which he has briefly summarized 
as follows 


BUSINESS: Organized in 1912, the Corporation has ranked from the beginning as one of the leading 
California oil producers, the production from its various controlled properties from 1912 to 1926 
inclusive amounting to approximately 115,000,000 barrels. Pursuant to a policy of expansion 
adopted in 1924 the Corporation through the acquisition of various subsidiaries has entered the 
refining and marketing fields and now operates through subsidiaries in the states of California, 
Oregon, Washington, Montana and Utah, and has developed a growing export business with South 
America, Australia, China, Japan, the Philippines and other points in the Orient. 


PURPOSE: The Corporation and subsidiaries have recently expended or contracted to expend approxi- 
mately $5,000,000 for productive purposes, including (a) the acquisition of a fleet of four modern 
steamships; (b) the installation of two modern cracking units; and (c) substantial purchases of 
crude oil in anticipation of contract requirements. The proceeds of this issue are to be used to 
reimburse or provide for expenditures for said- purposes and for general corporate needs. 


EARNINGS: Consolidated Net Earnings of California Petroleum Corporation and subsidiaries, after 
deducting reserves for depreciation and depletion, available for interest and Federal taxes, as cer- 
tified by Price, Waterhouse & Co., Chartered Accountants, to which have been added the corre- 
sponding net earnings of Ventura Consolidated Oil Fields for the entire period, of the California 
Gasoline Corporation for the years 1924 and 1925, and of the Mohawk Oil Co. for the year 1925, 
all as compiled by said Companies, together with an estimate of similar Consolidated Net Earnings 
for the year 1926, which estimate includes the estimated results of the Northern Star Oil & Refining 
Co., and 56% of the estimated earnings of the International Refining Co. for the year 1926, were as 


follows 
Year ended December 31, 1922, $7,180,595 Year ended December 31, 1924, $5,561,520 
Year ended December 31, 1923, 8,783,566 Year ended December 31. 1925, 9,137,752 


Year ended December 31, 1926, $7,931,437 


The above net earnings for the five years ended December 31, 1926 (1926 partly estimated) aver- 
aged $7,718,974 per annum, or about 7 times the maximum annual interest requirements on the 
funded debt to be presently outstanding including land purchase obligations and for the 
year 1926 (partly estimated) were about 7.40 times such annual interest requirements. 


CONVERTIBLE at the option of the holder at any time into Common Stock of the Corporation 
at the following prices: $40.00 per share if converted on or before February 1, 1930; or $42.50 per 
share if converted after February 1, 1930, and on or before February 1, 1933; or $45.00 per share 
if converted after February 1, 1933, and on or before February 1, 1936; or $50.00 per share if con- 
verted thereafter; with provision for a reduced conversion price under certain conditions as pro- 
vided in the Indenture 


SINKING FUND commencing May 1, 1927, and payable semi-annually thereafter to operate by pur- 
chase or call, will be sufficient to retire 60% of the Debentures by maturity. 


EQUITY: The outstanding Common Stock of the Corporation is listed on the New York Stock Ex- 
change and at current quotations represents an equity of approximately $63,000,000 junior to the 
$20,000,000 of funded debt to be presently outstanding. 


PROPERTIES: The principal properties of the Corporation and its subsidiaries include: approximately 
56,000 acres of lands owned in fee and under leases principally in California, Montana and Utah; 
six refineries with an aggregate daily capacity of 56,000 bbls.; 14 casing head gasoline plants with 
combined daily capacity of 129,000 gallons of gasoline; distribution and miscellaneous facilities, 
including 105 miles pipe line, 45 tank cars, 5 steel tankers having over 375,000 bbls. carrying capac- 
ity; bulk and retail service distribution stations and terminal facilities at Los Angeles, San Fran- 
cisco, Oakland and Seattle harbors. The aggregate production from the properties at present aver- 
ages about 45,000 barrels per day from approximately 687 wells. 

The legal proceedings in connection with the issue are to be passed on by Messrs. Cravath, Henderson & de Gersdorff and 
Messrs. Kellogg, Emery, Inness-Brown & Cuthell, New York. 


Interim Receipts or Temporary Debentures will be deliverable in the first instance. All offerings are made “‘when, as and if” 
issued and received by us and subject to approval of proceedings by counsel. 





Price 961, and interest to yield 5.40% 





Blair & Co., Inc. Hallgarten & Co. 


The statements presented in this advertisement, while not guaranteed, are obtained partly by telegraph from sources which we 
believe to be reliable. 


All of the above debentures having been subscribed for this advertisement appears as a matter of record only. 


















































a" 


——— 


















Friday, January 21, 1927 





THE ANNALIST 135 








Europe 


UROPE continues qui- 

escent, the only out- 
standing matters of 
the last fortnight or 
so being the results 
of the French Sena- 
torial elections and 
the persistent Cabinet 
impasse in Germany. 
Dr. Curtius having failed to form a 
bourgeois bloc Cabinet, Dr. Marx is try 
ihg to form another German Cabinet like 
the late lamented one, with dubious pros- 
pects. The French Senatorial elections 
resulted in some Left gains; not suffi- 
cient, however, seriously to affect Poin- 
caré’s position. 


Another Obstacle to the 
Millennium 
QO NE finds it plausibly asserted that a 





main cause why the League Coun- 
cil at its recent session decided to go 
slow on the proposed disarmament con- 
ference, at the same time and in the same 
train of thought setting the earliest prac- 
ticable date for opening of the proposed 
international economic conference, was 
consideration of the Chinese situation. 
Suppose Chang Kai-shek and his Can- 
tonese to debellate all China, the unequal 
treaties denounced, the concessions re- 
voked, extraterritoriality ended, the Red 
gospel established to the degree urged 
by Brother Borodin the other day at 
Hankow to a huge and enthusiastic audi- 
ence, belike repudiation of all debts to 
foreigners (except, of course, any owing 
the Russians, brothers in Lenin), public 
or private; expulsion (not, possibly, with- 
out spilth of blood) of all non-Asiatics 
and the Japanese (the Russian, of course, 
to be considered as Asiatic and Mongo- 
loid), and confiscation of their property. 
Worst of all, the Chinese market closed 
to all non-Asiatics and the Japanese. 
Not likely a program so drastic, yet 
not outside the possibilities. Not impos- 














“Building Contracts 
and Business Movements” 


This is the title of a paper 
read at the annual conven- 
tion of the American Statis- 


tical Association at St. 
Louis on December 28, 
1926. 


It is being printed in 
booklet form for distribu- 
tion. It includes six charts 
comparing building con- 
tract fluctuations with those 
of automobile production, 
general business activity, 
stock market prices, bond 
prices, interest rates and 
construction demand. 


The contract curve an- 
ticipates all other business 
barometers except bond 
prices and interest rates. 


Write for a copy, ad- 
dressing 


The GRAPHIC REVIEW 


F. W. DODGE CORPORATION, 
119 West 40th Street, New York. 























From an American Point of View 


By HENRY W. BUNN grou} 


sible, even, that Moscow and Wuchang, 
in holy alliance joined, might assume the 
aggressive toward Indo-China, say, or 
India. One may not deny to the legions 
from the Pearl River a soupcon, the be- 
ginnings of military efficiency. And 
that Asiatic League of Nations to include 
Russia, China, Afghanistan, Turkey, 
Persia, not a mere bogle to fright adoles- 
cent journalists withal, but, oh, yes, a 
possibility. So the gentlemen at Geneva 
decided: Best keep their powder, and 
keep it dry, against Eastern “eventuali- 
ties.” 

The other day during.the Council’s ses- 
sion at Geneva two little Chinamen of 
the Canton breed presented themselves to 
Peking’s representative on the Council. 
They said to him: “Stay on at Geneva if 
you like, but keep mum, precisely mum. 
Do not dare, whether by word or by act, 
to make any move in the name of China.” 
The frightened gentlemen assented and 
the two little Celestials departed for 
Paris, there, we are told, to meet 
Tchitcherin and representatives of Tur- 
key, Afghanistan and Persia for discus- 
sion of the project of an Asiatic League 
of Nations. ; 

This much, at any rate, is certain: 
There will be no international disarm- 
ament conference under League auspices 
during 1927. 


GREAT BRITAIN 


T was not to be expected that the 
I Board of Trade’s report for Decem- 

ber would furnish evidence of recov- 
ery in respect of foreign trade except 
as regards coal, and it does not, with 
that exception. Satisfactory recovery of 
foreign coal markets is noted. The export 
total was less than that of November by 
£3,363,000; the import total greater by 
£17,000; the month’s unfavorable bal- 
ance £52,110,000, the largest for any 
month of the year. The export total was 
the smallest for any month of the year 
except May, the month of the general 
strike. 

There seems to be a general expecta- 
tion that the Bank of England rate will 
be lowered in the near future. 

The attention of the reader is invited 
to an article by Philip Snowden (Chan- 
cellor of the Exchequer during the Labor 
régime), in the January American Re- 
view of Reviews, on the return of Great 
Britain to the gold standard. Mr. Snow- 
den sums up with the statement that, de- 
spite temporary hardship to certain 
classes of the community, “the return to 
a sound monetary system has established 
conditions favorable to the revival of 
trade prosperity.” In the opinion of this 
writer the developments of the ensuing 
year will fully justify Mr. Snowden and 
by the same token discredit that lugub- 
rious raven, Mr. Keynes. 

Recently Sir Samuel Hoare and his 
wife, Lady Maude (gallant woman) were 
conveyed in a great biplane from London 
to Delhi, India, 6,300 miles in sixty-three 
flying hours, the whole trip consuming 
thirteen days, precisely according to 
scheduled arrangements. The experience 
confirmed Sir Sarauel’s sanguine views 
as to the practicability of long-distance 
commercial air transport. 

Not less notable was the recent fligh* 
of two Englishmen, B. S. Leete and 
Neville Stack, from Britain to India in 
two tiny Moth airplanes. They proceeded 
leisurely without ground organization 
and without mishap. 

Commander Kenworthy, who recently 
joined the Labor Party and is now a wel- 
come visitor to the United States, tells 


numbering 104, in the Chamber of 
puties, announces that his group will 
us of his recent trip to Palestine. He 10 
calls the British mandate “a wonderf 
success.” “The Jewish colonists,” |} 
clares, “are developing the country 
wonderful way, and I predict that in 
twenty years’ time there will be 500,000 
Jews there.” 
home is Missouri, is not so sanguine, b 


vote approval of the Bérenger debt 
igreement, even with reservations. There 
however, some likelihood that the 
ip will abstain from voting, in which 

ise the agreement might squeak by 


This writer, whose spiritua 


GERMANY 


—, R. CURTIUS, of the People’s Party 
1) and Minister of Economics in the 


late Marx Cabinet, failed in his 


the views expressed are those of an ints 
esting and admirable man 


F RANC E fort to form a bourgeois bloc Cabinet 

HE dispatches of course fail to g Nationalists, Populists, Democrats and 
T a clear picture of the French situ Centrists, Nationalists predominating) 
because of Centrist distrust of the Na- 


ation, but apparently the econon 

structure has rather 
itself to the temporary stabilization, pre 
stabilization, or whatever you choose 
call it, of the franc. The franc, throug! 
Government intervention, has remained 
fairly pegged at about 3.95 cents since 
Dec. 23. Whence justification for sucl 
comment as: “Crisis abating; 
dustries not seriously hit at all, others 
less distressed; I 
peased.” What next, Sphinx Poincaré 

However, a Paris report states that f 
weeks past not a single domestic 


tionalists. The Centrists fear that a 
Cabinet of prevailingly Nationalist com- 
<ion would harden French opposition 
evacuation of the Rhineland. The 
hief Centrist strength is in the Rhine- 
land. General elections in the not dis- 
tant future would.seem to be indicated. 


notably adapter 


The German budget for the fiscal year 
1928 (commencing April 1, 1927) calls 
an expenditure of 10,500,000,000 

s, an increase of about two billion 

irks over the expenditure called for in 
The naval item is 
The Socialist press 


some Ii! 


general anxiety 


yrevious budget. 
),000,000 marks. 


has been booked by the French ste 

mills, and very few foreign orders. Most ferociously critical; not, one should 
. hinl pac 

of the plants have been kept busy to ink, without reason. 


en loans during the first 
eleven months of 1926 totaled 1,562,- 
000,000 marks, more by 112,000,000 than 
the seats in the Senate gave a net gail the total for 1925. Of the amount stated, 
four to the Left, the immediate effect o 1,150,000,000 marks was borrowed from 
Poincaré’s position being inappreciabl« he United States (as against 1,074,000,- 
The election of M. Peret to the Senats« 00 for all 1925); 189,000,000 from the 
left vacant the post of ‘President of Netherlands. Dr. Schacht, President of 
Chamber. A Unified Socialist was electe: the Reichsbank, is for domestic as 
to it; a significant fact, but not too against foreign loans, and it is at his 
much so, for though a genuine Socia tance that the Government has estab- 
M. Bouisson is not a “rip-snorter.” He is ished a tax on new foreign loans of 10 
an elegant, good-humored cent. on capital yield. Still further 
rian, liked by everybody, including the to stimulate domestic borrowing, the 
Nationalists. Reichsbank’s rate has been reduced to & 

Louis Dubois, head of the National 


German 


date filling old orders, but som 
naces have been shut down 
The recent elections to fill one-thi 


parliamenta pe! 


per cent. 

















Associated Gas and Electric 
System 
Founded in 1852 


The 20 Major Executives Average 21 
Years Utility Experience 

The properties in the Associated System are oper- 
ated by men all of whom have been successfully 
engaged for many years in the various phases of 
public utility business 

In addition the Associated properties have the 
services of one of the oldest and most widely known 
organizations engaged in the supervision of public 
utilities. 

Some of the properties were built by the present 
management more than 20 years ago. Under their 
supervision the properties have steadily increased 
in the number of customers and in earnings. 


The Associated System has pursued conservative 
financial and business policies. It serves a 2,300,000 
population and has over 37,000 shareholders in 46 
states and 18 foreign countries. 





Associated Gas and Electric Company 


Incorporated in 1906 
ur “Illustrated Year Book” 
Associated Gas and Electric Securities Company 


61 Broadway New York ? 
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Outstanding Features in the Commodities 


By CH. KITSON 


of all commodity 
prices continues to 
fluctuate within an 
extremely narrow 
range, and the figure 
for last Tuesday 
stands at 145.2, com 
pared with 145.4 for 
the previous Tuesday. 
But although this marks the fifth suc- 
cessive week in which the combined aver- 
age has remained practically unchanged 
analysis of the movements of the various 
groups shows that commodity price move- 
ments during this period have not been 
entirely meaningless. 

As shown by the chart which appeared 
in THE ANNALIST of last week the year 
1926 was characterized by widely diver- 
gent tendencies in the averages of farm 
products and of food products. In the 
week just past, however, there has taken 
place an appreciable narrowing of this 
spread, and in the past five weeks this 
tendency has been rather pronounced. 
More precisely, since Dec. 21 the average 
of farm products has risen over 3 per 
cent., while that of food products has 
fallen nearly 4 per cent. 

The upward movement in the average 
of farm products in the week under re- 
view was due partly to strength in the 
principal grains, particularly in corn, 
which advanced 4% cents to the highest 
level since last September. Live stock 
also continued its recent strength, and 
cotton, eggs and hides scored net gains 
for the week. Indeed, the only indi- 
vidual commodity in this group to show 
a net loss for the week was _ potatoes. 
Price movements in the food products 
groups, however, were less uniform, the 
decline in the average being due to lower 
quotations on hams, butter, potatoes, cof- 
fee.and sugar. Pork, veal, cheese, eggs 
and lard moved against the general 
downward trend. 

Cotton goods and cotton yarns have 
turned definitely firmer, with the result 
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Stocks In 1927 
Up or Down? 


What will stocks do in the 
next six months? Should 
you buy —sell or hold? 
What types of securities 
present the most attractive 
possibilities now? 


Our lacest bulletin answers 
these and other questions 
that interest everyone 
owning stocks. A copy free. 
This bulletin is definite, 
concise and contains special 
analyses and recommenda 

tions. Send the coupon. 


BROOKMIRE 


ic SERVICE INC. 
570 Seventh Ave., New York 


Sem!l me a copy of HKulletin TA-175 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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45 
'\40°AN FEB MAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR MAY JUN JUL AUG SEP ocT Nov bec *° 
926 927 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile Building 7. Chem-_ cella- Com- 
1926. Products.Products. Products. 4. Fuels. 5. Metals. Materials. icals. neous. modities. 
January .. - 152.0 157.1 174.7 187 0 128.8 168.5 135.8 146.9 
February ......148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March ‘ 143.0 14.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April ere of 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May .. <neaenu 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
Sune .... « ++ 2142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July . isnt 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August «+ «182.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September .....134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
October , 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November . 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1926 
Jan 19 151.9 157.7 174.6 6 128.7 168.4 135.6 144.0 156.7 
Dec Bees 132.8 159.7 143.6 192.9 126.5 165.0 136.1 116.8 146.8 
Dec. 14 . -132.4 158.3 143.7 189.7 126.8 163.7 136.1 117.4 146.1 
Dec. 21 .. .132.0 156.3 142.7 186.3 126.3 163.0 135.8 117.6 145.1 
Dec. 28 132.5 156.3 142.3 185.6 126.2 163.0 135.8 118.9 145.3 
1927 
Jan 4 132.8 155.9 141.6 185.3 125.8 163.3 135.8 118.9 145.2 
Jan. 11 133.9 154.9 141.2 186.2 125.0 163.3 135.8 120.8 145.4 
Jan. 18 136.4 150.2 141.6 186.1 125.0 163.3 135.8 120.6 145.2 








that the average of the textile group 
shows an increase, the first in many 
weeks. Complete statistics on the cotton 
goods industry for 1926, just made pub- 
lic by The Association of Cotton Textile 
Merchants of New York, show that the 
strong undercurrent of optimism which 
has recently been evident in the trade is 
wil founded. These figures, which are 
based on yardage reports of the manu- 
facture and sale of many of the stand- 
ard cotton cloths produced in the United 
States and include more than 200 differ- 
ent kinds of standard cotton goods, show 
(1) that an unusually large volume of 
cotton goods was consumed last year; 
(2) that sales for the year exceeded pro- 
duction, and (3) that there was a large 
reduction in the amount of goods on 
hand. 

Fuel prices, except for bituminous coal, 
which fell back to the level of the pre- 
vious week, were unchanged. The aver- 
age of metal prices was also unchanged, 
a net gain in copper being offset by 
losses in tin and zinc. Heavier buying of 
pig iron was reported during the week, 
but The Iron Age reports no resulting 
increase in its composite price. The rise 
in copper was due partly to a speculative 
movement in London, which, however, 
quickly subsided. Data on world produc- 
tion and consumption in 1926 reveal the 
basic causes of the fall in prices last 
year; although consumption in North and 
South America reached record-breaking 
proportions, a decline in foreign demand 
resulted in world consumption falling 
approximately 10 per cent. under world 
production. World production made -a 
new high record in 1926, with smelter 
output by reporting countries at 1,600,- 
382 tons as against 1,540,875 tons in 
1925. 

Demand for. both tin and zinc is slack 
and prices eontinue to recede. Building 
materials were unchanged and miscel- 
laneous commodities averaged slightly 
lower, due to a decline in rubber which 
more than offset an increase in lubricat- 
ing oil. D. W. E. 





}HE WHEAT market 
is highly irregular, 
| and although prices 
| have displayed a 
| stronger tone during 
the last two weeks 


=". they have lacked a 
Or ‘ definite trend. 


SRA The visible supply 
shows a falling off, which is natural at 
this time of the year, but there are still 
considerable quantities left to be disposed 
of during the remainder of the wheat 
year, namely, to July 1. North American 
exports have aggregated about 300,000,- 
000 bushels to date, with indications that 
about two-thirds of the amount remains 
to be shipped. 

At this time of the year Argentina 
and Australia are becoming increasingly 
important factors in the world trade. 
Those who have studied the future sup- 
ply estimate that Argentina alone, in 
view of her considerably better crop this 
year, has arranged for ocean charters 
for about 75,000,000 bushels of all grain, 
which is an impressive figure. 

During the week just expired world 
exports were estimated at 19,500,000 
bushels, or 1,250,000 bushels in excess 
of the previous week and 7,500,000 bush- 
els more than the same week a year ago. 
This fact has found reflection in an in- 
crease of afloat stocks of more than 
8,000,000 bushels, namely, to 51,250,000 
bushels, and almost 23,000,000 bushels 
more than a year ago. Countries out- 
side of North America have contributed 
to last week’s exports 6,400,000 bushels. 
It is expected that in the next six weeks 
Argentina and Australia will contribute 
each week at least as much as they con- 
tributed last week. 

Sales of futures in Chicago last week 
amounted to 45,000,000 bushels, which 
was less than half those in the same 
week a year ago. 

Production of wheat in thirty-nine 
countries shows an aggregate of 3,313,- 
000,000 bushels, or 0.9 per cent. over last 
year. The chief European countries, 






however, disclose a decrease of nearly 
170,000,000 bushels from last year, when 
1,400,000,000 bushels were produced. The 
Russian situation is still an enigma, ex 
cept that it is known that the grain 
procuring to Dec. 1 was double that of 
the same period last year 

The combined exportable surplus of 
Argentina and Australia is placed at 
250,000,000 bushels or more Of this 
amount Argentina is expected to ship 
about 150,000,000 bushels, or 50 per cent. 
more than last year. Allowing for at 
least 150,000,000 bushels more yet to be 
shipped by Canada and 50,000,000 bush- 
els by the United States, there remain 
350,000,000 bushels of wheat to be 
shipped during the first twenty-six 
weeks of the year, or an average rate 
of 40,000,000 bushels a week 

The principal Winter wheat belt en- 
joyed mild weather up to a few days 
ago, when it became much colder. Good 
snow covering, however, afforded pro- 
tection against the cold in most wheat 
States east of the Mississippi River. In 
the Southwest, as well as in the Pacific 
Northwest, in spite of fields bare of 
snow, the crop continues in good condi- 
tion. The condition of Russia’s Winter 
wheat crop is reported as good at 3.6, 
where 3 is an index of middling good and 
4 is good. Only a small part of the Volga 


district promises a yield below the aver- 


age. 
The immediate outlook is shrouded in 
uncertainty, chiefly because the Southern 


undersell the 
Canada, especially 


Hemisphere can easily 
United States and 
now that ocean freight is no longer a 
factor in the wheat situation. 

Range of Grain Future Prices. 


Chicago Prices 
WHEAT 


—May July Sept 
High. Low. High. Low. High. Low 
Jan. 10..1.39% 1.38% 1.30% 1.29% 1.274% 1.2614 
Jan. 11..1.38% 1.38 1.30% 1.29 1.26% 1.26 
Jan. 12..1.40% 1.38144 1.31 1.29%, 1.2754 1.26% 
Jan. 13. .1.40% 1.3994 1.31 1.30% 1.27% 1.27 
Jan. 14. 1.3944 1.38% 1.30% 1.29% 1.27% 1.26% 
Jan. 15. .1.39% 1.38% 1.30% 1.30 1.27% 1.26% 
Wk’s rg.1.40% 1.38 1.31 1.29 1.27% 1.26 
Jan. 17..1.40 1.39% 1.31% 1.30% 1.27% 1.27% 
Jan. 18. .1.40% 1.39% 1.3146 1.30% 1.28% 1.27% 
Jan s. 1.405% 1.3944 1.3156 1.3014 1.28% 1.2714 
an. 1 ; 
close. 1.39% 1.30% 1.27% 


CORN 
—May July Sept - 
High. Low. High. Low. High. Low 
Jan. 10 ‘81% 79% .84% .83% .86% .86% 
Jan. 11.. ‘81% ‘80% (85° ‘sa ‘s7iZ ‘set 
Jan. 12.. 81% 81% 84% ‘83% ‘se% 85% 
Jan. 13.. 824 ‘81% ‘95i2 ‘sai, ‘s7i ‘ees 


Jan. 14.. .824% .814%% .85 84 87 8614 
Jan. 15.. .81% .81 84%, 84  .86% .86 
Wk’'s rg. .82% .79% .85% .83% .87% .85% 
Jan. 17.. .82% .81% .85% .84% .87% .86y 
Jan. 18.. .82% .824, .85% .854% .873, 87% 
Jan. 19.. .82% .815, .85% .84% .87% 86%, 
Jan. 19 
close 81% R47. 867, 
OATS 
——May July Sept 
High. Low. High. Low. High. Low 
Jan. 10 49%, .49%% 47% 47% 46 45% 
Jan. ll 49% .49 47%, .47 45%, .45% 
Jan. 12.. .49%% .48% 47% 46% .45% .4544 
Jan. 13.. .49% .48% 47% 4716 .45% .454¢ 


Jan. 14 49 48h. 


Jan. 15.. .48% .48% .47 47 45%, .45%, 
Wk's rg. 49% .48% .47% .46% .46 ABA 
Jan. I7.. .49 48% .47% 47% .45% 451, 
Jan. 18 49% .48% 481, 47% 4614 .45% 
Jan. 19.. .49% .48% 48% 47% 46% .46 
Jan. 19 
close 48%, 48 464, 
RYE 
May July Sept 
High. Low. High. Low. High. Low 
Jan. 10. .1.01% 9944 .98% 


01% 1.00% 

1.0242 1.01% .99% 99 96%, .95% 
Jan. 12..1.03% 1.02” 1.00% (9914 ‘97% ‘96 
Jan. 13..1.0344 1.02% 1.00 981, 971, 96% 
Jan. 14. .1.02% 1.02 985, 98 965, 96% 
Jan. 15..1.02% 1.01% 


Wk's rg.1.03% 1.00% 1.00% .98 974, .95% 
Jan. 17. .1.03% 1.02% .99% .98% .97 961, 
Jan. 18. .1.035, 1.034% .99% .99% .97% 97 
— 19. .1.03% 1.03 1.00 99%, .97% 9714 
an. 19 
close 1.034% 99% 97%, 


COTTON 
OTTON continues its steady up- 
ward climb, which has been almost 
uninterrupted since the end of the 
second week in December. Cold weather 
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Outstanding Features in the Commodities 


in the belt and record large exports 
have been the chief factors which 
stimulated the advance. Total exports 
from Aug. 1 to date aggregated 6,209,- 
000 bales, or 20 per cent. ahead of those 
of last year. It is a foregone conclusion 
that the crop will not be more than 
18,000,000 bales, and may be even less. 
The reviews of the dry goods trade de- 
pict a more hopeful situation. 

The Census Bureau’s statement of De- 
cember consumption, at 605,217 bales, 
the largest on record for that month, 
has been taken as a definite indication of 
improved domestic demand. The sound 
position of mills is also shown in the fact 
that their stocks were only 1,776,000 
bales on Dec. 31, or only 55,000 bales 
more than at the beginning of 1926. 

Exports in December compare as fol- 
lows, in running bales: 


Month. 1926 1925 1924 
December -1,531,297 984,061 1,075,923 
November 1,486,224 1,206,786 1,306,550 
October -1,369,820 1,421,482 946,506 
September 794,584 752,806 737,485 
August 381,329 315,825 277,647 
July . 365,522 202,468 211,533 
June . 346,774 217,786 230,979 
May 419,459 330,947 -326,257 
April 516,494 472,555 320,774 
March 519,732 740,076 352,168 
February 556,185 811,838 482,146 
January 749,967 1,076,075 546,853 


The export of cotton in December is 
the highest on record, the previous high 
record monthly export being 1,517,891, in 
October, 1913. The high record of war- 
time was the 1,501,701 bales exported in 
February, 1915; the highest since the 
war was the 1,486,224 bales in November, 
1926. 

A disappointing feature in the -situa- 
tion has been yevealed by the greatly re- 
duced exports of cotton cloth and cotton 
yarn in Great Britain during the month 
of December. 

Cotton picking is slightly better in the 
Imperial Valley in California, but the 
cold weather in other sections has been 
a great drawback. 

Cotton spindles active during Decem- 
ber were 32,496,000, compared with 32,- 


951,000 a year ago. 
Range of Cotton Future Prices. 
——Jan.— —-Mar.—— -—-May—— 
High. Low. High. Low. High. Low. 
Jan. 10...13.06 12.74 13.16 12.88 13.34 13.08 
Jan. 11...13.07 12.96 13.18 13.06 13.35 13.26 
Jan. 12...13.18 13.00 13.32 13.08 13.52 13.31 
Jan. 13...13.30 13.09 13.42 13.18 13.63 13.40 
Jan. 14...13.19 13.03 13.31 13.15 13.52 13.35 
Jan. 15...13.34 13.27 13.45 13.32 13.65 13.52 
Wk’'s rge.13.34 12.74 13.45 12.88 13.65 13.08 
Jan. 17...13.31 13.22 13.44 13.27 i3.64 13.47 
Jan. 18...13.40 13.16 13.52 13.28 13.74 13.48 
Jan. 19...13.47 i 13.56 13.38 13.77 13.60 
Jan. 1 
close... 13.31 13.41 13.62 
—July—- -——Oct.——- -—-Dec.—— 
High. Low. High. Low. High. Low. 
Jan. 10 Be 13.26 13.70 13.44 13.91 13.58 
Jan. 13.55 13.46 13.74 13.66 13.91 13.82 
Jan. 12...13. 74 13.51 13.92 13.71 14.08 13.86 
Jan. 13...13.82 13.60 14.00 13.78 14.17 13.96 
Jan. 14...13.73 13.54 13.94 13.75 14.09 13.90 
Jan. 15...13.85 13.73 -14.04 13.93 14.20 14.08 
Whk’s rge.13.85 13.26 14.04 13.44 14.20 13.58 
Jan. 17...13.84 13.68 14.03 13.87 14.18 14.04 
Jan. 18...13.95 13.69 14.14 13.87 14.29 14.08 
Jan. 19 13.98 13.80 14.17 14.00 1434 14.18 
Jan. 19 
close 13.81 14.01 14.18 


RUBBER 


HE sharp upturn in the rubber 
T market, which started in the mid- 
dle of December and carried prices 
4 cents above last year’s lows, received 
a severe check this week, not so much on 
account of liquidation as because demand 
has disappeared at the higher price level. 
A number of bearish reports have con- 
tributed their measure of depression in 
the market. Large shipments of crude 
rubber, large stocks, the seasonally low 
demand for the commodity, especially 
pronounced at this time on account of 
the slump in automobile production, have 
deprived the friends of rubber of effec- 
tive weapons to bull it. 


Mr. Firestone Jr., a recent state- 

















SPOT PRICES OF IMPORTANT COMMODITIES | 
Jan. 18, '27 Jan. 11, '27 Jan. 19, '2¢€ 
WORE, 0G. 2 PON CRU). oon ecscccccacceccss . $1.55% $1.531; $2.06% | 
SO es Oe I BD occ cc wcccccconsesecs 95 90! 97 
ee CDs oi cnccacscecessdeees 55% BRA 59 | 
ere 1.1214 1.105% i5 | 
CO EE BO rer re re 90%, 90 27 | 
Beeves, heavy steers, Chicago (100 Ib.)..... 12.00 11.30 ») } 
Hogs, day’s average, Chicago (100 Ib.).... 12.10 11.95 5 | 
Cotton, middling (Ib.). $3Ab Sake ad 1365 1335 206 | 
Wool, fine staple territory ee 110 @1.12 1.10 @1.12 25 | 
, Ohio delaines, ee ee oe) >. 45 @ .46 45 @ .4¢ 5 
Steers, choice carcass (100 1 ‘ 16.50 16.50 5 
Hams, picnics (lb.)....... ed 1450 1525 5 
Pork, mess (100 Ib.). 35.50 3.50 7 
— bellies (1b.)..... 22) 221 2° 
Su ranulated (ib.). 06%, 0614 | 
Co a. io No. 7 (ib.). : 15}, 1514 RY, 
Flour, Minn. patent (bbl.)- saa aliane mae, otek 7.50 7.50 .3 
Lard, prime Western (100 Ib.)...........- 13.20 13.15 15.85 
Cottonseed oil, imm. crude, S. E. My Ib.). 7.00 7.00 OK | 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)..... C7 @ .06% .06% 8 } 
Cotton sheeting, brown, 36- inch. 56x60, 4,000 un- 
branded double cuts (yd.)...../........ 073% 07% 1 
Cotton yarn, Southern two-ply warps, No. ‘20 (b. » ae 2 @ 27 —274.@ .38 
Worsted yarn, Bradford, 2-40s halfblood weaving 
RAPE errr yr eet Pr reer rer eT ert Tr Tei re 1.75 @1.8 1.75 @1.80 1.95 @2.0 
Silk, crack double extra, 13-15 (ib.). - 5.80 @5.85 5.80 @5.85 7.05 @ | 
Rayon, domestic, 150 denier, A quality ‘(b. ). 1.45 1.45 00 
Coal, anthracite, stove, company (ton). 9.50 9.50 40 | 
Coal, bituminous, Coal Age Index of spot prices 
RAE MERA ate er BA pe Oo rey 33 2.34 20 
Coke, Connellsville furnace (ton). 4.00 4.00 0) 
Gasoline, motor, steel barrels (gal.) Seti sibilant 21 21 17 | 
Petroleum, crude, credit batances, Oil City (bbl ). 3.05 3.05 5, 
Pig iron, Iron Age composite (ton)...... ; 39 36 | 
Finished steel, Iron Age a (100 Ib.).. 2.439 | 
Copper. a a2 2 es cawsaeesne gee awhies 1332 2 | 
Lead (i ee ees we ER Ee Tet SP ere 0765 7 
Tin us.) EEE POLES POET PE Pe ee eT Ter 6614 5 
Zinc, East St. Louis (Ib.)............-+-++-++-- 0655 0685 | 
Lumber, American Contractor composite (1,000 Tt. ) 27.37 27.37 g 
Brick, American Contractor composite (1,000)... ..15.60 15.60 ( | 
Structural steel, American Contractor composite 
| eS ey rir rer ree . 1.95 1.95 9F | 
Cement, American age 9 pad composite (bbl.). 2.41 2.41 38 
Leather, Union backs (Ib.)..........00-++eeee0es - 43 3 44 
Hides, native steers, Chica < (Ib.)....--. _-16 4 Lo! 14%, 
ieee newsprint, roll (100 Ib.).......-..+--+5+5 3 50 3.50 25 | 
er, es i =) No. 1 Kraft. (100 Ib.) .<..- err 6.75 6.75 50 | 
ber, Pi. ist RG GUNMEN GUND co viscucscsnsecense 39%, 41% 76 
ment, declared that the Firestone Plan- Sugar Refining Company cont 


tations Company has now more than 200 
mature rubber trees, which yield about 
100,000 pounds of rubber monthly. He 
also stated that Liberia is well suited to 
become a great rubber-producing terri- 
tory for the United States. Eventually 
and by degrees the whole 1,000,000-acre 
plantation is to be brought under culti- 
vation, and then Liberia will be the next 
great source of rubber and will in time 
make the American market independent 
of foreign sources. 


Range of Rubber Future Prices. 


—Ja Feb.— Mar.— 
High. Lew. High. Low. High. Low. 
Sh, i ae . 40.60 40.40 40.90 40.30 
Jan. 11...40.20 40.00 40.80 40.60 41.20 41.00 
Jan. 12...40.10 40.10 40.00 40.00 40.40 40.00 
Jan. 13...39.50 39.30 39.80 39.50 40.20 39.60 
Jan. 14...39.80 39.30 39.70 39.50 40.30 39.70 
Jan. 15.. au .. 39.70 39.70 
Wk's rge.40.20 39.30 40.80 39.50 41.20 30.60 
com. 3... .. 89.40 39.10 39.70 39.40 
Jan. 18...38.90 38.90 39.40 .00 39.70 39.10 
Jan. 19... : .. 39.30 39.20 39.80 39.40 
Jan. 19 
close. 38.70 31.10 39.40 
——May.— —July —Oct.— 
High. Low. High. ‘Low. High. Low 
Jan. 10...41.60 41.00 ; . 43.00 42.90 
Jan. 11...42.40 41.80 42.90 42.40 
Jan. 12...41.30 40.90 ¥ ; 
Jan. 13...41.10 40.70 42.40 42.30 
Jan. 14...41.10 41.60 , : 
Jan. 15...40.60 46.50 41.20 41.20 ‘ 
Wk’s rge.42.40 40.50 42.90 41.20 43.00 42.30 
Jan. 17...40.50 40.30 41.10 41.10 
Jan. 18...40.60 40.00 41.10 40.50 
Jan. 19...40.60 40.30 41.00 40.90 
Jan. 19 
close... . 40.30 40.70 41.90 


SUGAR 


ASIER tendencies in the sugar 
K market have betrayed considerable 
liquidation on the part of many 
bulls. The sharp rise in prices during 
the last few months has greatly weak- 
ened the technical position of the com- 
modity. Moreover, the rise of almost a 
cent a pound has been scarcely justified 
in the light of a possible decrease in pro- 
duction of 1,000,000 to 1,500,000 tons, as 
compared with the previous year. 
Consumption of sugar is apparently 
continuing at a record rate, especially 
as far as this country is concerned. It 
has been estimated by Willett & Gray 
that Continental United States’ consump- 
tion in 1926 was 5,671,000 tons of re- 
fined sugar, compared with 5,510,000 
tons in 1925, an increase of 2.93 per cent. 
Of the total production the American 


1,235,000 tons, or 22 pei 
The Cuban Sugar Committee has allo 


cated the proper quotas under the 4,500 
000 tons restriction scheme. Grinding ir 
Cuba is at present in full swing, wit! 
160 mills operating. 

Private advices from Czechoslovakia 
state that sowings in that country fo 
the next year are expected to be con 
erably larger. From Russia it is report 
ed that the Russian Sugar Trust will ir 


crease beet sowings 18% per cent. Also 
France has expressed the 
increase her beet sowings by 
over those of last year 


intention to 


10 per cent. 


Range of Sugar Future Prices 





Jan Mar May 
High. Low. High. Low h. Low 
Jan. 10. 3.25 3.25 3.33 3.30 
Jan. 11. 3.29 28 
Jan. 12 3.21 3.20 3.28 3.25 37 
Jan. 13 3.18 3.16 3.24 3.22 34 
Jan. 14. 3.17 3.15 3.24 3.19 3.34 { 
Jan. 15 3.14 3.13 3.20 3.18 3.31 29 
Wk’s rge. 3.25 3.13 3.3 ig 3.42 29 
Jan, 17. 3.15 3.12 3.22 18 3.33 29 
Jan. 18. 3.10 3.07 3.17 3.13 28 2 
Jan. 19... 3.09 3.06 3.18 15 2y 2t 
Jan. 19 
close. . 3.09 3.17 27 
July Sep Dex 
High. Low. High. Low. High. Low 
Jan. 10... 3.49 3.47 3.54 3.53 3.42 sg 
Jani 11... 3.46 3.45 3.52 3.51 3.39 37 
Jan. 12... 3.46 3.43 3.52 3.49 3.37 35 
Jan. 13 3.42 3.40 3.48 3.46 3.33 30 
Jan. 14. 3.43 3.40 3.49 3.47 3.35 32 
Jan. 15... 3.41 3.38 3.47 3.44 3.33 31 
Whk's rge. 3.40 3.38 3.54 3.44 3.42 3.36 
Jan. 17... 3.43 3.39 350 3.46 3.18 ) 
Jan. 18... 3.38 3.35 3.45 3.42 3.31 21 
Jan. 19. 3.39 3.36 3.45 3.43 3.27 3.2 
Jan. 19 
close... 3.39 3.45 3.25 
Ja s 
High. Low 
Jan. 10... 3.30 3.28 
Jan. 11... 3.28 26 
Jan. 12... ; : 3.26 3.24 
- Sates P 3.23 3.21 
Jan. 14 3.22 3.15 
= eres 3.18 3.17 
Week's range ‘ 3.30 3.15 
oan. TF ... 3.18 3 
Jan. 18 3.16 3.12 
Jan. 19 14 
Jan. 19 
eer 1 


COFFEE 


NOTHER week of ups and downs 
in the coffee market, without any 


significance as to trend 
options selling at below 13 cents are con 
sidered reasonably attractive, although 
the commodity has very few friends at 
this moment. The actual spot position 
with spot trading at a standstill is not 
as good as it was. 


Distant 





Vew 


. 


[he chief matter of interest. is still to 


found largely outside. the 
ition, namely, in the 


statistical 


question of 


azil obtaining a loan in London or in 


York. 


Shipments to Europe continue at a 


ate. The mild coffee 


fected by the uncertainties of the 


gua-Mexican situation. 
Exports of coffee for the 


market is 
Nica- 


first nine 


ths of 1926 were estimated officially 


9,817,000 bags, as 


compared 


with 


86,000 bags during the same period a 


ago, 


The average export price has 


n materially under that of 1925. 


Range of Coffee Future Prices. 


Mar.-- 
High. Low 
1 14.96 14.90 
11 15.05 14.99 
12 15.01 14.96 
13 .14.86 14.70 
14 14.70 14.53 
5 714.74 14.65 
ek’s range .15.05 14.53 
7 14.69 14.60 
18 14.55 14.38 
9 14.60 14.39 

é 14.39 

July Sep. 
High. Low. High. om 
l 13.82 13.78 13.23 13.18 
11 13.85 13.80 13.30 13.28 
12 13.87 13.77 13.23 13.22 
i 3 13.75 13.50 13.20 12.95 
2 14 13.45 13.35 12.93 12.81 
} 13.55 13.53 12.96 12.93 
rge.13.87 13.35 13.30 12.81 
17 13.53 13.40 12.93 12.90 
18 13.35 13.25 12.75 12.70 
19 13.35. 13.15 12.75 12.52 

v 
13.18 12.55 


May 
High Low. 
14.40 
14.46 
14.50 
14.45 
14.10 
14.15 
14.50 
14.10 14.04 
13.97 13.85 
13.95 13.75 


14.00 


13.78 
Dec 
High. Low 
12.85 12.85 
12.90 12.90 
13.C0 12 88 
12.80 12 
12.60 12 
12.64 1% 
12 
li 
1 





13.00 
12.55 
12.40 
12.38 


2.35 
2.12 
12.12 


Quebec Catholic School Bonds 


he Catholic School 


Commission of 


e City of Quebec has sold an issue of 


00,000 30-year 5 per 


cent. 


bonds to 


Royal Securities Corporation on a 


of 101.587. The 


1914 


ee 


~~? 


i i i i i ee 


secretary of 
ommission stated that this is the highest 
rice obtained by the commission 


the 


since 








ALE EE CF er er ee Ce OP ee 


A 


New: spaper 


Service 


For Bankers, Economists, 


ticians and all who file the dail) 


newspaper. 


“Or 


Semi-Meonthly Bound Files of 
The New York Times 


Pure 100 per cent 
$170 yearly 
I Newsprint Stock 
$72 yearly 


“Or 


Ihe New York Times 
in Cloth—$8.00 Yearly 


Published 


vegular 


every 


An alphabetical list of newspaper 
subjects 
cross-referenced to 
Follow 


eferences indexed by 
fully 
persons and related events 
ng the subject is a _ brief 
ary of news reports with 

publication, page and 
lations 


names 


“Or 


Photostat Copies 


full 
Dime: 


pages or 
Publications 


and 


clippings 
Negative Positive 
Prices range 

full page. 


Che New York Cimes 
DEPARTMENT) 
York 


(INDEX 


rimes Square, New 


Rag 


Index Bound 


3 months 


column 


Prints 


from 25 to 75 cents for 


Statis 


Paper 


and 


sum 
dates 


in The 


ee ee eee 








_ 
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HE Reichsbank _re- 
duced its discount 
rate from 6 per cent. 
to 5 per cent. last 
Thursday, and as 
call money was of- 
fered at from 3% to 
4 per cent. in the 
open market, time 
money was reduced 
to a 6 per cent. rate for Stock Exchange 
collateral. 

In the opinion of Berlin bankers, the 
reduction in the discount rate was taken 
in order to stop the influx of foreign 
short-time money. The consummation 
of the French-German potash agree- 
ment, the news that the Russian crops 
are considered good, gave a new impetus 
to the Boerse, and prices were carried 
well above the previous week’s quota- 
tions. 

The heaviest list of buying orders 
from traders presented in the past three 
months, supplemented by telegraphic 
orders from the Ruhr and the Rhineland, 
on Tuesday, caused a general advance 
of between 2 and 6 points with favorites 
leaping 20 to 30 points. 

Germany’s trade outlook continues 
favorable. The home market for iron 
and steel has been more active, and the 
steel syndicate proposes to maintain 
its 80 per cent. ratio of production 
through February. Mannesmann Tubes 
Works are reported to have got an 8,000- 
ton order for tubes from Brazil. 

Exports of machinery during the first 
eleven months of 1926 were 364,196 tons, 
against 369,495 in the whole of 1925. In 
the automobile trade the balance has 
been against Germany; exports of pas- 
senger cars during the first eleven 
months of last year were 1,200, against 
9,162 imported, of which 4,563 came from 
the United States. 

Activity in the textile trade continues 
to increase. The home public is buying 
a better quality of goods and exports 
also are increasing, owing to the decline 
of French and Italian competition since 
the recovery of the franc and the lira. 

Notwithstanding favorable reports 
from various industries, unemployed la- 
borers have increased from a million to 
a million and three-quarters and no re- 
duction of unemployment is expected 
until Spring. 

The closing prices on the Berlin Stock 
Exchange on Jan. 19, were as follows: 





Price Price 
Par Val. in Pe. in 
Kehmks. of Par. Dollars. 


Farbenindustrie 200 338 160.48 
Badische Anilin 240 338 192.58 
Berliner Handels 200 281% 133.80 
Deutsche Bank 100 19544 46.42 
Danatbank 100 282 66.95 
Phoenix PF 500 142 168.60 
Dtsch. Luxembg 700 191% 318.29 
A. E.G 100 176 41.79 
Siemens & Halske 700 217% =362.77 
Schultheiss 250 330% 0195.92 
Dtsch. Kali 200 147% 70.14 
Paketfahrt ' 300 175% 125.10 
North Ger. Lioyd 40 162 15.38 
Disconto-Comm 150 187 66.60 
Dresdner Bank ma) 18314 34.85 
Reichsbank . 1,000 181 429.70 
Harpener 1,000 201 477.17 
Gelsenkirchen 800 192% 365.44 
Bochumer ; 700 1914 318.29 
Barmer Bank Verein 100 184% 43.74 
Mannesmann 600 223% $318.30 
Ver. Stahlwerke 1,000 159% 378.30 
Basalt 200 100% 47.84 
Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce : 

“The money market which was tem- 
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Foreign Securities in American Markets 





Last Week. 

Previous Week 

Year to Date a 
Same Week in 1926.. 
1926 to Date 


Foreign Government Bonds 


Last Week. 
British cons. 24%s 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds in the New York market for the 
week ended Jan. 15, 1927, and for the year 1927 to date, together with com- 
parative figures for the same week in 1926, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


55%@ 545% 54 11-16@54% 


British 5s .....1013-16@1007%4 100% 101 3-16@10074 10074@100% 
British 4%s 96%@ 95% 954%4@ 947% 964%4@ 947% 95 
French rentes (in 

Paris) ; §3.00@ 52.30 §2.80@51.75 53.00@51.75 49.50@47.75 
French W. L. (in 

Paris) 63.00@62.25 63.80@61.00 63.80@61.00 §5.90@55.55 


N. ¥. Stock 


Exchange. N. ¥. Curb. 
$30,967,700 $7,359,000 
26,736,500 6,504,000 
57,704,200 13,863,000 
13,504,500 2,470,000 
26,051,500 4,371,000 
High. Low. 
105.45 105.10 


Veur to Date. Same Week 1926. 


553%4@ 54% 55%@ 55 








porarily tight during the last week of 
December, relaxed at the end of the year 
and during the first part of January, 
and fluidity has since made rapid 
progress. An indication of this appears 
in the increasing margin between the 
official and private discount rates. The 
Austrian National Bank reduced the of- 
ficial rate from 7 per cent. to 6% per 
cent., the reduction coming into force 
on Jan. 18. 

The fluid state of the market might 
have made possible a reduction by one 
full per cent., but some hesitation ap- 
pears to have been caused the National 
Bank by the fact that reduction of the 
English Bank rate, expected last week, 
was postponed. 

The abundance of money is chiefly 
due to the small requirements of in- 
dustry and commerce, which are inade- 
quately occupied, as expansion in Aus- 
trian-foreign trade is still effectively pre- 
vented by the prevalence of protection- 
ist principles of foreign trade policy in 
neighboring countries. 

According to the latest returns, the 
number of unemployed in the Vienna 
district increased by 5,000 for the first 
half of January, but is still somewhat 
lower than at this time last year. 

Announcement of the absorption of the 
Unionbank by the Bodencredit Anstalt, 
in accordance with the principle. of con- 
centration, was favorably received here, 
and absorption of the Verkehrsbank 
through the Bodencredit Anstalt will 
take place simultaneously or shortly 
after the merger. The Bourse is firm 
under the influence of foreign purchases 
and a noticeable increase of interest in 
home circles.” 

Closing prices on the Vienna Stock 
Exchange on Jan. 18, were as follows: 


In Thousands In 
of Kronen. Dollars. 


Niederosteriche Escompt. . ...280 4.00 
Bodencredit Anstalt .........216 3.09 
Credit Anstalt oa% 173 2.47 
Mercurbank acawee 65 92 
Unionbank : cos ae 96 
Wiener Bankverein inane 1.73 
Alpine e .. 452 6.46 
Krupp .... . 316 4.52 
A. E. G. Union a 1.22 
Leykam Josefstal — 2.29 
Staatsbahn ins was 6.54 
Siemens ‘ ‘ . .249 3.46 


Barclays Bank Report 


A healthy condition in British trade, 


notwithstanding the retarding influence 
of the coal strike, is indicated in the 
annual statement of condition and earn- 
ings of Barclays Bank, Ltd., of London 
for 1926. Aggregate resources, as of 
Dec. 31 last, stood at $1,742,190,337, as 
compared with $1,741,390,553 at the end 
of 1925, both figures being translated 
into dollars at the rate of $5 per pound 
sterling. 

Net profits of the bank during ths 
year amounted to $12,185,810, an in- 
crease of $686,630 over the $11,449,180 
reported for 1925. As was the case in 
the preceding year the reserve fund has 





been increased by $5,000,000 and now 
stands at $51,250,000. Dividends of 10 
per cent. on the class A stock and 14 per 
cent. on the class B and class C stocks 
have been declared, duplicating the 1925 
payments. 


Argentine Government Bonds 


A new issue of $27,000,000 of 6 per 
cent. bonds of the Government of Ar- 
gentina was offered this week by J. P. 
Morgan & Co., and the National City 
Company at a price of 98%. The bonds 
are solely for refunding purposes and 
will replace an equal amount of five- 
year 6 per cent. bonds maturing on 
Feb. 1. They have a maturity date of 
1961, but will be retired before that 
through the workings of a 1 per cent. 
amortization fund. 


Argentine Provincial issue 

Offering of a new issue of $6,500,000 
Province of Mendoza, Argentine Repub- 
lic, external 7.50 per cent. secured sink- 
ing fund gold bonds was made on Mon- 
day, Jan. 17, by a syndicate headed by 
P. W. Chapman & Co., Inc.; the Chat- 
ham Phenix National Bank and Trust 
Company, and A. M. Lamport & Co., 
Inc. The bonds will mature on June 
1, 1951, and are to be priced at 98.75 
and interest, to yield more than 7.60 
per cent. 


Brazilian State Bond Issue 


Offering is being made of a new issue 
of $10,000,000 State of Rio Grande do 
Sul (Brazil) forty-year 7 per cent. sink- 
ing fund gold bonds, external loan of 
1926, by Lee, Higginson & Co. and La- 
denburg, Thalmann & Co. The bonds 
are priced at 98 and interest, to yield 
7.15 per cent. They are non-callable 
except for sinking fund prior to 1931. 
Proceeds will be used for retirement of 
floating indebtedness, capital expendi- 
tures for railroads and other public 
works. 


Danish Export Credit Notes Offered 

The Guaranty Company, Dillon, Read 
& Co. and the Internationa] Acceptance 
Bank, Inc., are placing on sale $1,100,000 
Danish Export Credit Committee guar- 
anteed 4% per cent. gold notes, matur- 
ing serially from 1929 to 1933. The 
notes, guaranteed unconditionally as to 
principal and interest by the «Kingdom 
of Denmark, are priced to yield from 
4% to 5% percent. The committee was 
established by the Danish Government 
to foster export trade. 


French Bends Called 


J. P. Morgan & Co., in announcing as 
sinking fund trustees that $2,000,000 
face amount of French bonds had been 
drawn for redemption on March 15, di- 
rected notice to the fact that $432,000 of 
bonds of this issue which had previously 





been called for redemption are still out 
standing and that the holders are losing 
interest by holding them 

The bonds to be redeemed are part of 
the issue of Government of the French 


Republic twenty-five-year external gold 
loan 8 per cent. sinking fund bonds, is- 
sued under a.loan contract dated Sept. 
8, 1920. The bonds drawn will be re- 
deemed at 110 out of moneys in the sink- 
ing fund. Bonds bearing the serial 
numbers drawn will be paid at the offices 
of Morgan & Co. Interest on them will 
cease after March 15 


Hungarian Loan 

A loan of $3,000,000 to the Farmers’ 
Central Credit Association of Hungary 
has been negotiated by the banking firm 
of Marshall Field, Glore, Ward & Co., it 
Was announced this week. Executives 
said that they had not yet been informed 
by their agent in Vienna of the terms of 
the loan and that “public offering of the 
bends constituting the loan would not be 
made for about a month 


Mexico 

The past week recorded important 
developments in the Mexican situation. 
Grave fears were entertained that rela- 
tions between the United States and 
Mexico would be broken off, but strong 
disinclination for any violent measure 
was voiced in every part of the country 
and the United States State Department 
intimated that the question of property 
rights in Mexico as affected by the new 
land law is a proper subject for ar- 
bitration. 

An official announcement on the part 
of the Mexican Treasury has stated that 
the delay ‘in paying the six months’ in- 
terest on Government obligations is due 
to some difference in figures. The 
figures shown by the Mexican Treasury 
as still due for six months interest pay- 
ment, $256,162, indicate that an adjust- 
ment on this small balance could be ar- 


rived at. Following this announcement, 
pressure on the market for Mexican 
securities was removed and a substantial 
improvement in all direct Government 


obligations was recorded 

No announcement has been made con- 
cerning payment of interest on the tonds 
of the National Railway, but it has been 
rumored that it is the Government’s in- 
tention to pay the interest on the guar- 
anteed bonds. This plan is said to be at 
variance with the desire of the bankers’ 
committee to pay interest on all the 
bonds of the Nationa! Railways at the 
same time. The reason for the bankers’ 
attitude on this question is said to be a 
matter of principle in that they do not 
wish to create a precedent in paying in- 
terest on general mortgage bonds when 
payment on the prior lien bonds can 
not be made simultaneously. 
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ORMATION of the 
world’s greatest rail- 
road system, com- 
prising the, properties 
of the Great Northern 
and the Northern Pa- 
cific and their sub- 
sidiaries, will be 
brought about if and 
when plans now under 
discussion are approved by the Inter- 
state Commerce Commission, it was re- 
vealed this week when Ralph Budd, 
President of the Great Northern, and 
Charles Donnelly, President of the North- 
ern Pacific, made their first formal an- 
nouncement of the present merger plans. 

It is explained in the joint statement 
of the two executives that operation of 
the Chicago, Burlington & Quincy will 
remain separate as at present, but that 
“the vesting in a single control of the 
entire 97 per cent. of the Burlington 
stock will be favorable to the more de- 
cisive handling of the development poli- 
cies of the Burlington than has been 
practicable when each Northern company 
voted separately and independently its 
half of the Burlington stock.” 

In support of the new plan the state- 
ment said: “Such unified operation will 
afford exceptional opportunities for im- 
proved service and for substantial econ- 
omies promising to improve the aggre- 
gate net earnings of the railroads in the 
Northwestern rate region, which has 
made the poorest showing of any rate 
region in the country. 

“The steps that are now being studied 
will further to a still greater degree a 
community of interest which has long 
existed between the two Northern com- 
panies and which began when they 
jointly acquired control of the Burling- 
ton more than twenty-five years ago 
and was enlarged when they built and 
acquired the Spokane, Portland & Seattle 
system. The two Northern companies, 
being thus permanently allied as to a 
mileage of more than 12,000 miles, very 
naturally seek to strengthen and extend 
that community of interest and to make 
it more beneficial to their stockholders 
and more serviceable to the public.” 











Allied Rediscount Corporation Formed 

A movement to stabilize the purchase 
of instalment paper by finance com- 
panies was inaugurated this week when 
the Allied Rediscount Corporation, char- 
tered in New York State, was organ- 
ized. This represents a combined move- 
ment by finance companies throughout 
the country and contemplates inviting 
other responsible companies to join them 
as fast as memberships are available. 
The idea of the corporation is strictly a 
cooperative measure, to be national in 
scope. 

The companies instrumental! in starting 
this movement have agreed that member- 
ship in the organization shall be subject 
to the following requirements and restric- 
tions: Periodical audits of member com- 
pany books by certified public account- 
ants; limitation of automobile financing 
to twelve months; 33-13 per cent. cash 
payment on the purchase price of new 
cars; 40 per cent, cash payment on the 
purchase price of used cars; no member 
company at any time to have outstand- 
ing obligations in excess of a ratio of 
four to one as against capital and sur- 
plus, and that only during the heaviest 
season of borrowing. 

The Guaranty Trust Company of New 
York will act as trustee for the Redis- 
count Corporation. The underlying col- 
lateral, against which guaranteed notes 
of the Rediscount Corporation are to be 
issued, will consist of collateral trust 
notes of the individual member finance 
companies, the underlying purchase 
money obligations being trusteed at their 
local banks. Announcement of the cor- 
poration’s formation made by the Guar- 
anty Trust said the corporation’s notes 
would be guaranteed unconditionally by 
the Metropolitan Casualty Insurance 


Company of New York. The legality of 
all trust receipts will be supervised by 
Gould & Wilkie. 


Barnsdall Obligations Reduced 

The Barnsdall Corporation announced 
this week that it had retired $4,000,000 
of its own and its subsidiary company’s 
obligations of 1926, exclusive of 8 per 
cent. bonds retired from proceeds of 
stock sales early in 1926. The corpora- 
tion had only current monthly bills out- 
standing as quick liabilities and no bank 
loans at the end of the year. It put 
$6,500,000 into property account in the 
first eleven months. 


Boston Consolidated Gas Issue 

A new record fer close bidding on 
utility bond issues, so far as Wall Street’s 
records disclose, was established this 
week when $10,500,000 of Boston Con- 
solidated Gas Company twenty-year 5 
per cent. debenture bonds were awarded 
to the Bankers Trust Company and Dil- 
lon, Read & Co. on a bid of 101.7799, 
which compared with a bid of 101.771 
submitted by Lee, Higginson & Co., the 
National City Company, Estabrook & 
Co., Parkinson & Burr and Edmunds 
Brothers. The difference between the 
first and second bids amounted to less 
than 9 cents per $1,000 bond. 

The bonds were offered to the public 
at 103 and interest to yield more than 
4.76 per cent and are redeemable on 
thirty days’ notice at 105 and interest. 

Debentures of this issue are direct 
obligations of the gas company and are 
its only funded debt. The proceeds will 
be used to retire al] $6,000,000 of 6% per 
cent. and $4,000,000 of 5% per cent. pre- 
ferred stocks outstanding and for other 
purposes. After the new financing, capi- 
talization of the gas company will consist 
of the bonds and $16,259,000 common 
stock. 


Central Arizona Light and Power 8 Per 
Cent. Stock Called 

All the 8 per cent. preferred stock of 
the Central Arizona Light and Power 
Company has been called for redemption 
on Feb. 1 at 110 and accrued dividends 
of $2 a share. The stockholders, instead 
of accepting cash, may exchange their 
shares for an equal amount of new 7 per 
cent. no par voting preferred, plus $16 
in cash. They may also purchase addi- 
tional 7 per cent. preferred at $98 a 
share on a share-for-share basis. 


Central Hudson Gas and Electric Issue 

Drexel & Co. and Stroud & Cuv., Inc., 
have sold a new issue of $8,000,000 Cen- 
tral Hudson Gas and Electric Corpora- 
tion first and refunding mortgage 5 per 
cent. gold bonds at 101%, to yield more 
than 4.90 per cent. 


Consolidated Gas Offering Planned 


The Consolidated Gas Company is ex- 
pected to announce soon the largest piece 
of public utility financing in months with 
an application to the State Department 
of Public Service for permission to issue 
$50,000,000 of debentures, non-convertible 
and bearing 5 per cent. interest. The 
company now has outstanding a 5% per 
cent. issue, which closed yesterday at 106. 

The purpose of the financing is under- 
stood to be the funding of bank loans 
obtained in plant expansion and to pro- 
vide for additions to properties. The 
National City Company is expected t 
handle the, financing. 








Indianapolis (Ind.) Power and Light 


A new issue of $30,000,000 first mort- 
gage 5 per cent. gold bonds, series A, 
of the Indianapolis Power and Light 
Company (Indiana) is being offered by a 
syndicate headed by the Chase Secur- 
ities Corporation and including Blair & 
Co., Inc., H. M. Byllesby & Co., Inc., 
Blyth, Witter & Co., West & Co., Pyn- 





News of Domestic Securities 


chon & Co., The Federal Sec 
poration, John Nickerson & Co., W. S 
Hammons & Co., A. B. Leach & Co., Inc., 
and the Fletcher American Company. 
Priced at 98 and interest to yield more 
than 5.13 per cent., this issue is one’ of 
the largest pieces of utility financing 
arranged in months. The company 

the new corporation authorized to ac 
quire the electric light and power prop 
erties of the Indianapolis Light an 
Heat Company and the Merchants Heat 
and Light Company of Indianapolis 


urities UOl 


Island Creek Coal Capital Reorganization 
A special meeting of stockholders of 
the Island Creek Coal Company has been 
called for Jan. 31 at Portland, Me., to 
act on a plan to increase the authorized 
common stock from 150,000 shares to 
650,000 shares. The outstanding 
amounts to 118,802 shares. 

The proposed increase is believed to 
foreshadow a stock split-up, the basis 
of which will be determined by the 
directors later. The management has 
given No indication of its plans, however 

Island Creek Coal common, which is 
in the inactive group on the New York 
Stock Exchange, has been active of late 
in response to reports of a forthcoming 
change in capital structure that would 
operate to the advantage of stockholders 


StOCK 


Midwest Steel Combination 
W. A. Thomas, former President of 
the Brier Hill Steel Company, was quoted 
in dispatches received in the financial 


district this week as saying that the 
prospects were bright for the successful 
consummation of negotiations for the 


merger of about ten independent steel 
companies in the Middle West. The new 
combination may have a capitalization 
of $35,000,000. Mr. Thomas has been 
mentioned as the possible head of the 
group. 

Negotiations have been completed, ac 
cording to the reports, which could not 
be confirmed here, for the purchass 
the proposed combination of sheet ba: 
and such other semi-finished steel as 
may be required from the Youngstown 
Sheet and Tube Company, the Republic 
Iron and Steel Company, the Corrigan- 
McKinney Steel Company and others 

The companies mentioned as involved 
in the proposed merger are the New 
ton Steel Company, with twenty 
Thomas Sheet Steel Company, 
mills; Waddell Steel Company, 
mills; Mahoning Valley Steel Company 
eight mills; Falcon Steel Company, eight 
mills, all in Mahoning Valley; Ashtabula 
Steel Company, eight mills; Mansfield 
Sheet and Tin Plate Company, nineteen 
mills; Superior Sheet Steel Company 
Canton, eight mills, and possibly the 
Sharon Steel Hoop Company, with nine 
mills. 


mills; 
LWwelve 
eignt 


Oxford Miami Paper Bonds 

Lee, Higginson & Co. is offering a new 
issue of $1,500,000 Oxford Miami Paper 
Company first mortgage bonds, Series 
A, 6 per cent., due on Feb. 1, 1947. The 
bonds are priced at 100 and accrued in- 
terest, to yield 6 per cent. They repre- 
sent the only public financing to be done 
at this time in connection with the acqui- 
sition of control of the company by the 
Oxford Paper Company. The proceeds 
will be used to retire $668,000 bonds of 
the company, which are to be called for 
payment on March 1, to discharge an 
issue of debentures and all bank loans, 
to increase working capital and to pro- 
vide part of the funds for improvements 
and additions. 


New England Power Utilities Merger 

Stockholders of the New England 
Power Association are to vote on the 
purchase of the entire 1,000,000 Class B 
shares of the Rhode Island Public Ser- 
vice Company at $6 a share at the mect- 
ing which is to be held shortly. The 
Rhode Island company was formed re- 





take over the Narragansett 
Lighting Company and _ the 
d Electric Railways, both operating 
1 Providence. 
Over 95 per cent. of the United Elec- 
‘ic Railways and Narragansett Electric 
Lighting stocks is available for carrying 
out the agreement of July 28 last, sub- 
2ct to certain rights of withdrawal, says 
1 statement issued by the New England 
Power Association this week. It was also 
aid that by reason of the facilities en- 
joyed by the New England Power Asso- 
4 reduction in lighting rates 
vould be made during or before the close 
1927 


cently to 
Electric 


U nite 


ation a 


Penn-Ohio Edison Stock 
Proceeds from the sale of $1,500,000 
‘enn-Ohio Edison Company 7 per cent. 
umulative prior preference stock, which 
ire being offered by Bonbright & Co., 
Inc.; Eastman, Dillon & Co.; Harper 
& Turner and W. C. Langley & Co., will 
be used to reimburse Penn-Ohio Edison 
funds advanced by it to its subsid- 
ries, R. P. Stevens, President of the 
y, has announced. The stock is 
at 99 and accrued dividend, to 
yield more than 7 per cent. 
lhe company controls properties sup- 
ying the entire electric power, light 
railway services in Youngstown 
al Salem, Ohio, and Sharon, New 
Castle and Farrell, Pa. The money ad- 
inced to subsidiaries was expended in 
connection with additions to plants and 
operties. 


stTered 


People’s Light and Power Debentures 
G. L. Ohrstrom & Co., Inc., are offer- 
ig an issue of $5,000,000 6 per cent. 
convertible gold debentures, series of 
1962 of the Peoples Light and Power 
Corporation, priced at 98 and interest, to 
yield more than 6.15 per cent. The de- 
bentures will be convertible at face 
before Jan. 1, 1952, into 
A common stock of the corpora- 
tion at prices ranging from $32.50 to 
$50 a share. With the exception of 
$12,100,000 of first lien bonds, the de- 
bentures will constitute the only funded 
lebt of the company, the appraised 
value of whose properties, less deprecia- 
tion, exceeds $23,000,000. 


4iue on or 


Class 


Replogle Capital Reduction 

[he directors of the Replogle Steel 
Company will submit a plan soon for a 
reduction in the capitalization from 500,- 
000 to 250,000 no par shares and for 
a change in name to the Warren Foun- 
dry and Pipe Company, it was reported 
in the financial district this week. The 
proposed name is that of one of the com- 
pany’s important subsidiaries. 

The recapitalization plan is not ex- 
pected to be submitted to the stockhold- 
ers for some weeks, 
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All of this Stock has been sold. 


_ $16,500,000 
Victor Talking Machine Company 


7% Cumulative Prior Preference Stock 


Par value $100. Preferred as to assets and dividends over the Convertible Preferred Stock and Common Stock, 


Cumulative dividends at rate of 7% per annum, payable quarterly February 1, — 
(first dividend payable May 1, 1927). Redeemable as a whole or in part on any ¢ 


» 1, August 1 and November 1 
ividend date at $115 per share 


and accrued dividends, on not less than sixty days’ notice. Dividends exempt from present normal Federal income tax. 


A Sinking Fund equal to 3% of the maximum amount of Prior Preference Stock theretofore issued shall be set aside 
on or before January 31st in each year, beginning in 1928, out of surplus or net profits before dividends on the 
Convertible Preferred Stock and the Common Stock, to be applied during the twelve months following to the purchase 
of Prior Preference Stock, if obtainable at or below $115 per share. Amounts unexpended at the end of any such 
period shall be credited against the sinking fund requirements for the succeeding periods. 





Edward E. Shumaker, Esq., President of Victor Talking Machine Company, has summarized his letter 
dated January 17, 1927, copies of which may be obtained from the undersigned, as follows: 


CAPITALIZATION 
In addition to $6,900 par value non-callable Preterred Stock 


7% Cumulative Prior Preference Stock (Par Value $100) 


$6 Cumulative Convertible Preferred Stock (No Par Value) 


Common Stock (No Par Value) cn eeatiies 


Authorized To be oatstanding** 
secepenncedosenes $20,934,000 $20,934,000 
J pesesenseees seca 122,115 shares 122,115 shares 


PP ee ree *819,915 shares 575,685 shares 


*Including 244,230 shares of Common Stock reserved for conversion of Convertible Preferred Stock. 
**Including stock owned by Company and subsidiaries, as follows: $167,220 Prior Preference Stock, 
975 shares Convertible Preferred Stock, 4,599 shares Common Stock. . 


The Company has no funded debt. Each share of stock has voting rights. 


The Prior Preference Stock, Convertible Preferred Stock and Common Stock are issued in accordance with the plan of 
recapitalization approved by the stockholders January 17, 1927, and do not represent new financing by the Company. 


BUSINESS: Victor Talking Machine Company, incorporated 
in 1901, is the largest manufacturer of talking machines and 
records in the world 


From the beginning the Company has maintained a position 
of leadership through the excellence of its instruments and 
records and through its success in securing the services of the 
greatest artists under exclusive contracts. Victor records 
constitute a collection of the world’s greatest music interpreted 
by the world’s greatest artists. ‘His Master’s Voice” has long 
been one of the best known trade marks throughout the world. 


The Orthophonic Victrola and Electrola, introduced in the 
latter part of 1925, and the Orthophonic Victor record, placed 
on the market in the fall of 1926, embody the latest 
developments in reproducing and recording sound, and 
represent the greatest advance in the industry since the 
invention of the talking machine. The Company also 
combines in a single instrument the Orthophonic Victrola 
and Electrola with the Radiola, manufactured by the 
Radio Corporation of America and its allied companies. The 
instruments range in price from $1,000 for the largest 
combination machine down to $17.50 for portable Victrola 
models 


ASSETS: Current assets on September 30, 1926, as 
shown by the consolidated balance sheet certified by 
Messrs. Price, Waterhouse & Co., including $12,971,138 
in cash, Liberty Bonds, Treasury Certificates and other 
marketable securities, were $25,129,913, as against current 
liabilities of only $2,817,249. Such net current assets exceeded 
the par value of the Prior Preference Stock. Total net assets, 
including land as appraised by James F. Baker Co., and 
buildings, machinery and equipment in Camden, N. J., the 
principal plant, as appraised by The American Appraisal 
Company, were $51,093,812, equal to about $246 per share of 
Prior Preference Stock. 


The valuable patents, rights and trade names are carried at 
one dollar; the master records and matrices for its entire 
collection of records are likewise carried at one dollar. No 
valuation is included for goodwill 


EARNINGS: Net earnings for the 12 years ended 
December 31, 1926, after reserves for depreciation and 
Federal taxes, as certified by Messrs. Price, Waterhouse & Co., 
(including the Company’s estimate for the last three months) 
were as follows: 


Year Ended Year Ended 
Dec. 31 Amount Dec. 31 Amount 
1915 $7,388,609 1921 $4,190,415 
1916 8,679,251 1922 6,408,841 
1917 5,145,927 1923 6,568,850 
1918 3,159,627 1924 1,227,426 
1919 4,611,171 1925 *5,532,253 
1920 4,800,357 1926 **8,000,000 


“Deficit after extraordinary charges and adjustments. 

**Including Company's estimate for last three months 
Net earnings for the 9 months ended September 30, 1926, 
after reserves for depreciation and Federal taxes, as certified, 
were $5,195,054. For the entire year, net earnings, after 
reserves for depreciation of about $1,140,000, but before 
Federal income taxes, are estimated by the Company at 
$8,400,000 and, after such taxes, at $8,000,000, taxes being 
reduced by about $740,000 through allowance for losses in the 
preceding year. The net amount for 1926 without this tax 
reduction would be about $7,260,000, equal to approximately 

$35 per share of Prior Preference Stock. 


Since organization in 1901 the Company’s business has been 
profitable in every year with the single exception of 1925. In 
that year net earnings were $931,358 before writing off 
depreciation, losses due to the abandonment of old models, and 
extraordinary expenses incident to the development and 
introduction of new instruments and processes. 


The Company has paid about $37,500,000 in cash dividends. 
Since 1902 cash dividends have been paid on the Common 
Stock in every year except 1926, and on January 17, 1927 a 
dividend of 8% was paid on approximately $35,000,000 par 
value of Common Stock mualien prior to recapitalization. 
A stock dividend of 41624% was paid in 1911 and of 600% 
in 1922. 





This Stock has been approved for listing on January 19, 1927-on the New York Stock Exchange. 


All legal matters are subject to the approval of our counsel, Messrs. Cravath, Henderson & de Gersdorff and 
Messrs. Pitney, Hardin & Skinner, and of counsel for the Company, Messrs. Hughes, Rounds, Schurman & Dwight. 


We offer the above Stock for subscription at 
$98 per share. 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount 
than applied for. Temporary stock certificates will be deliverable in the first instance on or about February 1, 1927. 


Speyer & Co. 


Hallgarten & Co. 
Jackson & Curtis 


Hayden, Stone & Co. 


J. & W. Seligman & Co. 
Chas. D. Barney & Co. 
Hemphill, Noyes & Co. 


The statements contained herein are received from sources believed to be reliable but 


are not guaranteed. and are in no event to be construed as represent ations made by us. 

























































































. 


ee 








4 


Friday, January 21, 1927 THE ANNALIST 


,. 


141 





Index of Current Security Offerings 


BONDS BONDS BONDS BONDS 
Alberta, Canada, Province of, Delaware, _* $84,000 temporary i Indianapolis Power & Light Co. $30,000,000 Lexingto o., S $300, > 
its, J & J 15, due Jan. 15, oa = Moot 54s, M N, “les Nov. 1, 1932 and 7936, Ist g 5s, Series ‘‘A,’ J & J, due Jan. 1 ar 0 1928. 1931" Yield eee ta a dhe, cs 
rices $6.82 and 95.25, yield 4.80%, offered yield 10%, offered Jan. 13. M. M. Free- 1957, price 98, yield 5.13%, offered Jan. 18 red Jan. 5. Curtis & Sanger, Boston 

an. 13. eg > my! Co. of N. Y¥.: A. E. man & Co., Philadelphia, and Ludwig & Blair & Co., Inc.; H. M. Byllesby & Co Los Angeles Manufacturing Co., Los An- 
Ames & Co., Ltd., Toronto. Bauchle, N. Y. ° Inc.; Blyth, Witter & Co.; Pynchon & G geles, $120,000 Ist sf g 7s, J &J, due July 
American Home Security Corp. $250,000 coll Detroit, Mich., City of, $14,505,000 bonds, John Nickerson & Co.; A. B. Leach & Cc i, 1929-1940, offered Jan. 13. Citizens Na- 

tr 648, third series, price 100, yield 6.50%, -  $3.900,/000 44s and Jan. 1, 1957, yield 4%%, § N. Y.; West & Co., Philadelphia; Federal tional Co., Los Angeles. 
a? Jan. Nehemiah Friedman & and $11,505,000 4%s. due Jan. 1; 1928-1957, Securitios Corp... Chicago; W. 8. Ham Louisiana Ice & Utilities, Ine., $500,000 ad- 
o., Inc., 2 iell 4% to 4.15%, offered Jan. 11. First mons & Portland, 'Me.; Fletcher jitional Ist conv 6s, Series ‘‘A,” due April 


Argentine Nation (Government of the) $27, - 
,000 ext s f g 6s, issue of Feb. 1, 1927, 
sanitary water loan, A, due Feb. 1, 
— price 984%, yield 6.10%, offered Jan 
J. ~ —_— % Co. and National City 
oo.., N. 
xArgyle Apartments, Dallas, Texas, 
)0,000 Ist r e g 64s, F : i 
1, 1929-1938, price par, yield 6.50%, of- 
fered Jan. 10. Fi elity Bond & Mort- 
gage Co., St. Louis. See advertise- 
ment 


Associated Gravel Co. $450,000 list (closed) 
s f 64s, F & A, due Aug. 1, 1936, price 98, 
offered Jan. 10. Hunter,’ Dulin & Co.; 
Schwabacher & Co., Los Angeles. 

_—- Beach Bridge Corp. $550,000 Ist s f 

& A, due Feb. 1, 1942, price 100, 
es 6.50%, yy 4 J 17. eabody, 
Houghteling & Co., ; Wm. R. Compton 


Se Joint Stock Land Beas. Ps iw 
N. 000 farm loan 5s, D, ~ 


Sian’ * , 2 1936, price “18, —_ 
4.55°%, a 13. Harris Trus 
Savings Bank, Chicago; Harris, Sealane é 
Co., N. Y.; Harris, Forbes & Co., Inc., 
pomen: Harris, Forbes & Co., Ltd., Mon- 
trea 


oe Mortgage Corp. $1,000,000 r e 6s, 

eries ‘‘B,”’ J & D 15, due Dec. 15, 1931, 

rose, 1941, price 100, yield 6%, offered Jan. 
17. Baltimore Trust Co., Baltimore. 

Barran a. Polombio. $500,000 20-yr ext 
sec s f,°8 & D, due Dec. 1, 1 price 
101, yield Toone offered Dec. 30. Central 
Trust Co. of Illinois, Chicago. 

Beaumont, Texas, City of, $670,000 coup 5s, 
J & D, due Dec. 1, 1948-1966, yield 4.60%, 
offered Jan. 10. Geo. B. Gibbons & Co., 
Inc., and Gibson, Leefe & Co., Inc., N. Y. 

Berlin, N. J., $96,000 school dist 5s, J & J, 
due July 1, 1927-1950, yield 4.50%, offered 
Jan. 4. M. M. eeman & Co., Philadel- 
phia, and Ludwig & Bauchle, B.S 

Besten Consolidated Gas Co. $10,500,000 20- 
yr 5% g debs, F & A, due Feb. 1, 1947, 

rice 1 yield 4.76%, offered Jan. 17. 
ankers Trust Co.; Dillon, Read & Co., 
. # 


Brid epert Machine me o., Wichita, 
$500, ser g deb 6s, J & J, due Jan. 1, 
1929-1937, price 100 to 98.25, yield 6% to 
6.25%, offered Jan. 10. Prescott, Wright 
& Snider Co., Kansas City, Mo. 

Wt River Timber Co., Ltd., $1,225,000 
Ist g 6s, J & J, due Jan. 1, 1932- 1941, rice 
100, yield 6%, offered Jan. 10. Baker, Fen- 
tress & Co., Chicago. 

Central Hudson Gas & Electric Corp. 8.000. 
000 Ist & ref i series due 1957, M & 5S, 


due Jan. 1, rice 1019. yield Le te 
offered Jan. 17. rexel & Co.; Stroud & 
Co., Inc., Philadelphia. 

Chesapeake ry <4 ~ Co. of Maryland 
$500, ist r e 6s, Series “D,"’ J & J, due 
Jan. 1, 1932- et PS 100, yield 6%, of- 
fered Jan. Lanahan & Co., 
Baltimore. 

Chile, Republic of, 2,700,000 _ Talca- 
huano Naval Station, aa series, 8% 
s f internal, J 4,600,000 pesos 


Mapocho River Eanaltzation, second series, 
5-yr internal 8s, J 30 & D 31, due Jan. 2, 
1932, price $121 per 1,000 Reece, wy 8%, 
a Jan. 11. Paine, ebber Co., 
N 


‘olumbus, Ohio, City of, $621,000 4%s, M & 
S, due March 1, 1930-1937, yield 4.10%, of- 
fered Jan. 13. yaer _ & Co. and 
Kean, Taylor & Co., 
Congregation Keneseth "hanes Beth Sholom 
Synagos gue aes lst ser r e 6s, &N, 
 & 27-1935. offered Jan. 10. 
Kansas City. 
reserve district 
yield 3.75% to 


a 


Sonnmeres Pruat Co., 
Ceok County, HL, forest 
$1,000,000 4s, due ee 


4%, offered Jan. 32. Leach & Co., 
Ine. ; E. H. Rollins & Sons; A. Gc. Becker 
& Co., Chicago. 


Coolidge (They St. Louis, $685,000 Ist s f g 
644s, , due Jan. 3, 1937, price par, 
vield 6.50%, offered Jan. 6. American 
Bond & Mortgage Co., Inc., Chicago. 

Coronado Apts., Chicago, $575,000 Ist sfg 

644s, price par, yield 6.50%, offered Jan. 

10. American Bond & Mortgage Co., Chi- 

cago. 

‘uttage Grove Av. & 750 ot Commer- 


cial “7 Chtcage,, 10 000 bat £3" 


Series “ 
vield 6.50%, y te Jan. 10. 


price par, 
ate Bond & Mortgage Co., Inc., 
$217,000 water- 


Chic 

‘ovin 4 Ky., City of, 
works refig 44s, J & J, due Jan. 1, 1932- 
1965, vield 4.20%, offered Jan. 12. Strana- 
han, Harris & Oatis, Inc., N. Y. 

ter Apts., Chicage, $260.000 Ist ser gz 
tos, J & D 15. due Dec. 15. 1928-1934. price 
par. yield 6.50%, offered Jan. 11. Gerard 
rust Co., Chicago. 

‘rystal Palace Public Market, Inec., Ta- 
vy: Wash., $120,000 ist leasehold g 7s, 
J&D 3, due Dec.’ 15, a ~ jo perce par, 
vield 7%, offered Jan. 13. Harper 
& Son, Seattle. 

Dade County, Fla.. $400,000 road 5s, A & O, 
due Oct. I,’ 1930-1974. price par, yield 5%. 
offered Jan. 1. Weil, Roth & Irving Co., 
Cincinnati. 

Danish Export Credit Committee $1.100,000 
gtd 414% notes, J & J, due Jan. 1, 1929- 
1934, price 100 to 95.65, yield 444% to 4X. 
offered Jan. 17. Guaranty Co. of N. 
Dillon, Read & Co.; International , RL 
tance Bank, Inc., N. 

Davenport & Rich, Inc., $1,000,000 coll tr 7s, 
Series “A,” J & J, due Jan. 1, 1928-1937 
price 100. vield 7% offered Jan. 17. 
port & Rich, Inc., Miam 

Davidsen Ce., Tenn., $1.000.000 bridge 4s, 
A & O, due Oct. 1, 1927-1956, yield 4.05% to 
4.30%. ‘offered Jan. 17. Harris, Forbes & 
Co.; Rogers. Caldwell & Co.. Inc., N. Y.; 
American National Co., Nashville. 


— 


~ 


Daven- 


Kan., 


National Bank: Halsey, Stuart & Co., 
Inc.; Blair & Co., Inc.; E. H. Rollins & 
Sons; Redmond & Co.; Kissel, Kinnicutt 
& Co.; Geo. B. Gibbons A Co., Inc.; Stone 
& Webster and Blod ime.; = W. 
Pressprich & Co.; Phe helps, Fenn & Co.; 
Taylor, Ewart & Co., Continental & 
Commercial Co. ; Seidheon Trust Co., Chi- 
cago; Shaw mut a Boston; Foster, 
McConnell & Co., N : 

Devon (The), Chicago, $130,000 6s, due Dec. 
25, 1927, to June 25, 1936, offered Jan. 11. 
Chicago Trust Co., Chicago. 

Dominican Republic $5,000,000 14-yr customs 
administration s f 5%s of 1926, first 
series, A & O, due Oct. 1, 1940, price 100, 
yield 5.50%, offered Jan. 10. Lee, Higgin- 
son & Co.; National City Co.; Dillon, 
Read & Co.; Brown Brothers & Co., me Es 
Alex Brown & Sons, Baltimore. 

Douglas Apts., Chicago, $130,008 ist g 6s, 
A & O, due April 1, 1929, to Oct. 1, 1936, 
yield 6% to 6.50%, offered Jan. 10. Amer- 
ican Bond & Mortgage Co., Inc., Chicago 

El 4 Sopant Cal, ,000 high school 

due Feb. 1, 1928-1 ield 4.30% 
to 4.50%, offered J 6. . Moulton 
& Co., Los Ange 

= County, +8 ¥.. “52 ,315,000 g 44s, J & J, 

due Jan. 1, 28-1957, yield 3. to 3.95%, 
offered Jan. sre National City Co. ; Harris, 
Forbes & Co.; Bankers Trust Co. N 
Marine Trust Co. of Buffalo. 

+ wh ee ae Timber Ce. $300,000 ist 

J, due July 1, 1928-1936, price 

"bs to 100, offered Jan. 10. Lacey Securi- 
ties Corp., Chicago. 

Fall wy 5 Mass., $250,000 tax anticipation 
notes, due Sept. 27, 1927, yield 3.75%, of- 
fered Jan. 7. Curtis & Sanger, Boston. 

First-Trust Joint Stock Land Bank of Dal- 
ware 1.000,000 farm loan 5s. J & J, due Jan. 
A. iy price 104, offered Jan. 17. First 
Trust & Savings Bank, Chicago. 

Flint. Mich., $480,000 hospital aaeasion 44s, 
J & J, dve Jan. 1, 1942-1957. and $475,000 
444s, due Jan. 1, 1928-1957, yield 4.10% to 
4.20%, offered Jan. 4. Security Trust Co.; 
Detroit Trust Co.; First National Co. of 
Detroit; Bank of Detroit, Detroit; Ames, 
Emerich & Co., Chicago. 


*xFlorida Public Service $1,684,000 (addi- 
tional) Ist g 6s, Series ‘‘B,”’ A & O, 
due April 1, a Rriee par, yield 6%, 


offered Jan. Allyn & Co., 
Inc., N. Y., and Chicago. See adver- 
tisement. 


*4,515 Lindell Boulevard A>ts., St. joe. 


Mo., $330,000 Ist r e g 64s, J & J, due 
Jan. 1, 1930-1939, price par, yield 
6.50%, offered Jan. 10. Fidelity Bond 
& Mortgage Co., St. Louis. See ad- 
vertisement. 
Framingham, Mass., $450,000 Memorial 
a coup 4s, J & z 15, due Jan. 15, 1928- 


offered Jan. 10. 


1942, yield 3.75% to 3.80%, 
Webster and 


Curtis & Sanger; Stone & 
Blodget, Inc., Boston. 
Gainesville, Fla., $560,000 impvt 5%s. J & 
due Jan. 1, 1936, to July 1, 175, vicid 
=e Jan. 3. Rogers, Caldwell & 
General American Tank Car Corp. $600,000 
eq tr 4%% ctfs, Series ‘‘17,"" A & O, due 
Oct. 1, 1928-1936, price 99.43 to 96.10, and 
$1,270,000 44%4% ea tr ctfs, Series “13. J & 
J 15, due Jan. 15, 1929-1937, vield 4.95% to 
5.10%, offered Jan. 11. Drexel & Co., Phil- 
adelphia, and Chas. D. Barnev & Co.,N.Y. 
General Hospital of the Methodist mates pal 
Church. South, $225.000 Ist serial 6s, due 
1927-1938, offered Jan. 10. Lewis 
Thomson & Co., Inc., St. Louis. 
General Power & — Co. $750,000 l-yr g 
_ 3 & due Jan. 1, 1928, price 
100, vield 6%. offered Jan. 10. True, Web- 
ber & Co.: R. E. Wilsey & Co.. Chicago; 
Edmund Seymour & Co. and Throckmor- 
ton & ees N. Y.; Hayden, Van Atter & 


Greenburgh, ¥. own of, $200,000 water 
4.20s, due 1981- 1347 vield 4.05% to Fs 10%, 
offered Jan. 17. puteeey. Wack & Co.; 
C. Whitis & C N. Y. 

Gulf Oi /~ hs of Penn. $35.000,000 
20-vr 5% s f g debs, F & A. due Feb. 1, 
1947, price 100 yield 5%. offered Jan. 10. 
Union Trust Co. of Pittsburgh; Mellon 
National Bank, Pittsburgh; Guaranty Co. 
of N. a? Bankers Trust Co. and National 
City Ce., : 2 

Hibernia * ta Ce.. Ine... $100,000 Ist 
coll tr notes, Series “B, "’ 1927, J & J, due 
Jan. 1. 4930-1932. yield 5%%, offered Jan. 
17. Hibernia Securities Co., Inc., New 
Orleans. 

Hillsborough Co., Fla.. $610.000 hiehwav 5s, 
J J, due Jan. 1, 1929-1937. yield 4.50% to 
4.65%. offered Jan. 19. F. B. Keech & Co. 
and Pulleyn & Co.. N. Y. 

Hotel Roosevelt. Cedar Rapids, A ey $600, - 
000 ist 20-vr 6s. Series “‘A,’”’ M & N. due 
Nov. 1. 1946, yield 6.15% to 6.50%. offered 
Jan. 10. Krenn & Dato. Inc.. a ag 

yok Texas. City of, $810 000 5s, $300.000 

T& J 18, ous July 15, 1942- sset. and $510.- 


000 , due Dec. 942-1945, vield 
4.40%. offered Jan. 19. wm R. Compton 
Co., N. Y. 

Hughes (E. A.), Bismarck. N. D.. $250. 000 
lst ser g 6s, J & J, due Jan. 1, 1929-1937, 


Merchants Trust Co., 


Paul. 

Indianapolis, Ind., $1.600,000 World War 
Memorial ref 4%s, J & J, due Jan. 1. 1929- 
1953, and $410,000 judgment funding & fire 
and police equipment 4%s, J & J, due Jan. 
1. 1929-1933. vield 4%, offered Jan. 4. Har- 
ris Trust & Savings Bank, 
ris. Forbes & Co., N. Y.: 
& Co., Inc., Boston. and Harris, Forbes 
& Co.. Ltd..’ Montreal. 

Industrial Bank of Richmond $48,000 ser 
payment coll tr 7s, issue of Jan. 3, 1927. 
du o pinzch 36. 1927, to Dec. 15. 1930. price 
100.66 to 100, offered Jan. 10. Scott & 
Stringfellow, Richmond, Va. 


offered Jan. 4. 


Insurance Center Building, 
Interstate Gas & 


- unten, Ms Gas 
J 


Jefferson Co., Ala., 


Jefferson Parish, La., $300,000 Sub Dr 


American Company. Indianapolis 
San Francisco 


Cal., $340,000 1st leasehold ser coup g 6% 


M & S$ 15, due Sept. 15, 1929 1941 price 
. - 7 i. yield 20% to 6.25%, offered 
Ja W. Straus & Co., Inc., N. ¥ 


Electric Co $62 500 Ist 


lien coll & ref 6s, Series ‘'A,’ & D, due 


Dec. 1, 1951, price 100, yield ee; offered 
Jan. 17. Bartlett, Knight & Co.; Ce ffin 
Forman & Co., Chicago 

Town of, $921,000 schox 





& J, due Jan. 1 


1928-1963 
ri gin to 4.30%, 


offered Jan. 17 Eldredg 









& Co., N. Y., and M. M. Freeman & C 
Philadelphia. 
Islands Edison Co. $500,000 sec s f 6%s, J 
due Dec. 1, 1951, price 100 yield 6.50% 
offered Jan. 17. Colston, He & Trai 
Baltimore. 

Janesville, Wis., $140,000 water-works 1 
nue 44s, J & J, due Jan. 1, 1928-1955, yield 
415% to 4.35%, offered Jan. 4 Harris 
Trust & Savings Bank, Chicago 


$600,000 
construction 4%s, due 1950-1955 
offered Jan. t B. Leach & Co., Ine 
N. Y. 


schoolhouse 


























1946, price 98, yield 6.20%, offered 
il. Liberty Central Trust Co., St. L« 
vhicago Trust $e. 


Chicago; John Nic 
on & Co., N. 
Manatee Co., vis. ,» $102,000 highway 
4 & O, due April 1, 1940, 1945, 1950, 


ffered Jan. 5. Breed, Elliott & Harr 
cinnati 

Manchester he ey Corp. $1,000,000 

f-g (closed) 7s, A & O, due Oct. 1, 
ice 100, yield 7%, offered Jan. 12. 
Seymour & Co., Inc.; Culle 

Pierson & Co., Inc.. N 
Philadelphia, and Fa 
sade & Co., Inc., Boston. 

Mat mitede, 
ttos, J & D 15, due Dec. 15, 1956, pric 
yield 4.75%, offered Jan. 17. Wood, Gi 
& Co., Inc., N 

May field Vilage. ‘School Dist., 

Coe., Ohio, $127,000 school 4%s, yield 4 
ffered Jan. 10. Morris ather & 


N. ¥ 
Medical Science Bldg. Co., Columbus, ¢ 
5225,000 ist leasehold ser g 6%s 
iue Dec. 1, 1929-1942, price par, yield 6 
fered Jan. 6 First Citizens Corp 
umbus, Ohio 
Mendoza, 


% 

















Province of, $1,617,000 30-y 


Jan. 
yuis ; 
ker- 


5iég, 
1955 


ison, 


genl 
1941 
Ed- 
n & 
Yy 
xon, 
SE ° 
e 96, 
indy 


Cuyahoga 


40°%, 
Co., 


thio, 
D. 
50% 
Co- 































































































Dist. No. ~ t f aie Province of, Argentine Republic, 
Dist. 6s, éus OG 1 1929-1950.” $6,500,000 ext sec s f g 7s, J & D, due 
to 5.90%, offered Ja > (Pe hen ne 1, 1951, price 98.75, yield 7.60%, of- 
nec S- Jan. 17. Rogers al ! Jan. 17. P. W. Chapman & Cx 
we o., Inc., N. ¥ — : . Ses 
Lake Charles Office Bidg. Co., Inc., New yeh and A. M. Lamport & Co., Inc., N. ¥ 
Orleans, $225.000 Ist ¢ 64s. 3 & D. a Mercy Hospital (Leonce M. Soniat), New 
g o & I | 
Dec. 1 1928-1938 price par. yield 6.50! Orleans, $125,000 Ist serial 5%s, J & J, due 
fered 7 ey aa a ii an Jan. 1, 1930-1942, price 100, yield 5.50%. of- 
ered Jan. 7 Canal Bank & Trust C: 
New Orleans fered Ji an. 10. Canal Bank & Trust Co. ; 
Lake Co., Ohio, $256,000 road 5s, A & O Whitney-Central Banks, New Orleans 
due Oct. 1, 1930-1936. vield 4.20%. offered Me tropenaes. Properties Corp., Houston, 
Jan. 10. Prudden & Co.. N. Y. - — Texas, $3 200,000 fee & leasehold ser coup, 
Lorraine Business Block, Chicago, $300,00 { & N 15, due 1929- ae vield 6% to 6.50%, 
ist g 64s, J & D, due June 1, 1929, to Dec y eeeed Jan. 13. ©. Ww. Sirens & Co., ine 
1, 1936, price par, yield 6.50%, offered Jan " 
10. American Bond & Mortgage Co., In oes 
Chicago Continued on Page 144 
ADVERTISE) MENTS - - “ADY ERTISEMENTS. 
Total Issue, $330,000.00—Value of gga Property, $560,850.00 
4515 LINDELL t mortgage on lot 100x260 feet, valued 
3 fireproof 10-story apartment building 
6.90, containing 60 suites of living 
BOULEVARD kitchen and dining alcove, together 
APART first Len on income from bul ling 
MENTS 1 of very conservative rentals the 
St. Louis, Mo. ne wil be 2l, times the greatest 
612% First Mortgage ne veby % ia ee 
Real Estate Gold 1, 1927 
rec! d interest to net 6%,°% 
Bonds st Guaranteed by Us 
FIDELITY BOND & MORTGAGE COMPANY 
St. Louis Chicago Denver 
wFor further details s Index Security Offerings, 
sa: st M Bonds are secured by a direct first 
Additional Issue gag n all the fixed property of the Company, sub 
550 principal amount of Divisional Bonds 
$1,684,000 a small portion of the provertyv rhe 
Bonds are followed by 550,000 Ten 
FLORIDA PUBLIC i Gold Bonds, $2,049,800 7% Cumulative 
nd 60,000 shares of Common Stock 
SERVI onths ended November 30, 1926, the 
F COMPANY "Fk rrida Public Service Company n 
a f erties now owned, were as follows 
First Mortgage 6% Gold s ‘including other income) $1,824,978 
Bonds Series “py Expenses and Taxes 1,941,401 
’ 
° ngs $783,575 
Dated April 1, 1925 1 est Requirements on First Mort 
Due April 1, 1955 gag is (including this issue). . $447,754 
° as show ahove ‘re thus 1.75 times an 
Price: 100 and Accrued juirements on the total First Mortgage 
° O7 standing. including this issue 
Interest, to Yield 6% 4. C. ALLYN & COMPANY, inc 
*For f Security Offerings 
Total Issue, $300,000. 00—Value of _Mortgaged Property, $544,867.00 
First mortgage on lot 100x266 feet and 
nent building, fireproof, containing 36 su-tes 
ARGYLE quipment, together with first lien on 
APARTNI AENTS ( He r Hall Street and Oak Lawn Ave 
R " rhe lot is valued at $50,000.00 Build 
Dallas, Texas . equipment, at $494,867.00 
RNIN Based on owners’ estimates, earnings will 
> 1 three times the greatest annual interest 
SAT Fare Mortgage x shich gives a large margin for any necessary 
eal Estate Gold “ERM O AN to 12 
mit UF LUA 3 , 2 years 
ATE! August 1, 1926 
Bonds PRICE and accrued interest to ne! 6‘, % nterest 
Interest Guaranteed by U8 
FIDELITY BOND & MORTGAGE COMPANY 
St. Louis Chicago Denver 
*For furtt ietails sé lex Security Offerings 
hn Weaver of Chicago, a recognized expert sn 
$3,000,000 r 1d Bank examinations, has recently 
submi i his second annual report on the San Antonio 
ici TAND Be _ see Land "B ek Mr. TWencer is engaged by 
A for these investigations. He regards the 
Re the Bank as excellent, the expenditures 
iis 5% Farm Loan Bends asonable basis, the loans conservative and care 
ssued cs Poy — I nade, and the officers and appraisers experi 
aa ‘ nd competent men 
Dated Jan. 1. 1927 As ember 31, 1926. net mortgage loans of The 
Optional Jan : Joint Stock Land Bank amounted tv 
Due Jan compared with property conservatively 
at $37,048,939 Dividends have been paid 
at the rate of 8° per annut sir tal stock. which is now outstanding at 
$1,200,000. 
Price 103 1937 and 5% thereafter 
Hayden, Stone & Co. Halsey, Stuart & Co., Ine 
Stevenson, Perry, Stacy & Co William R. Compton Co. 
For further details see ind of Security Offerings. 


























142 


THE ANNALIST 


Friday, January 21, 


1927 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 





GOVERN MENT—BON DS—Continued 





MUNICIPAL—BON DS—Continued 





INDUSTRIAL AND MISCELLANEOUS 


" Ke. Bid. Offer. Key. Bid. Offer. —STOCKS 
_ as oer eer JAPAN: GERMAN Y—Continued : Key. Bid. Offer 
ioe, waiiated Se. 1945 87%, 89% Japanese Gov. 4s,'31 (£20 pes) 88% 89% | 3 i: oe CFF . 5 AUSTRIA: 
; a SS, ’ 13 Alpi ; a 
Do rescission 5s, 1945 . 17 79% we (ee pes.) ; ae = 3 Essen 1894- 1913 a, 000 marks) 3 5 13 fie a G i 1s 
AUSTRIA en 1t Do 3 5 15 Do 1y 1) 
: ony " MEXICO: Frankfort pre-war (1,000 mk. ) 3 5 13 Krupp aN 4 44 
, O- (per kr : 4 
° Augtzien ae oe 10 12 Silver, 3% = BA 1% 3 Frankfort 1916-18 (1,000 mks.) 2 3% = ane Water Po FY oh 
M0 OiDo 10 12 0 5% A : pa 0 3 Hamburg pre-war (1,000 mks.) 2% 25% | 44 — — oe 03 ‘07 
3 Do 6% Treas. (kr. 1,000,000). 13 16 Treas., Series A, 6%.........-- 14 §©Do 2% 25% HUNGARY: 
NORWAY: 3 ey? 4'A8, 1919 (per mks. 
BELGIUM: * 3 Rima Murany Steel Weeks, ex 
: : yay 6s, 1920-70 (kroner). .264 267 ..-100 120 y : , 
Belgian restoration 5s, 1926... 20 22 3 Norway a 00.88 éner te 15 oe. ..105 = 115 6 Do UP 3 34 
eee on - ” . NorwOD) = : » ‘ 261 264 3 Hamburg 1919, small (1,000 ' 13 Do. | ; ‘ 3A 4 
BRAZIL: MOSES) ... , %| GERMANY: 
$ Brazilian Govt. 4s. 1889 (stg.). 57} POLAND: 3 Leipsic pre-war 4s (1,000 mks) 3 5 cea hn a ; ae 
3 Do rescis. 4s, 1900 (stg.) mei 57 3 Poland 6% ext., 1940 (in p. c.) 82% 84% 3 Munich pre-war (1,000 mks).. 3 5 Tn a a som. ex div 2 i 
Do A Sai b= a1” “ Do +e = 4 +64 3 Nurnberg pre-war (1,000 mk) 3 5 3 Deutsche Werke 85% 9% 
Do 5s 1913 63 «65 : ws - 3 Stuttgart 1901-12 (1,000 mks) 3 5 3 Daimler Motors 1314 
Do 5s, 1895 (pounds) 62% 64%] 3 Poland 5% (per 1,000 zloty). wir 26 te et AEE 5 22 Leonard Tietz A. G.......... 30 31 
een aeamen: 13 Do ex coupon Reeicied Ge CTE 3 5 POLAND: 
CZECHOSL : RUMANIA: was ; 18 Brown Boveri \ % 
$8 Czech. Loan 6% (per kr. 1,000) 24 264] ,. HUNGARY: os. Saleniinen Wmawore 93 
& Czech: Loan 44%(per kr.1,000) 25% 28% | 5 “ie ee 3 Budapest 4%s, 1914 Sterling 13 Lilpop Car Foundry om iE 
FINLAND: 14 Do : AES 30 0 Loan, (per £20) pe 58 13 No! e Bros. ' Bey rh 
Al strowi t Cc 15 2 
3 Finland 5s (internal) (per BUSSIA: . 13 Power & Light Co > 2% 32 
finmarks 1,000) 18% 22 3 4% rentes, 1804 (per 1,000 RATLROADS—BONDS 18 Warsaw Coal Co sy 9 
CHILE: rubles) es 5 6 CUBA: : a ey Co 5% 6 
ine . 3 0 ga 3 
Chilean Ist 5s, 1911 .% TT TM Re : 54 7 Cuban Northern Ry. 6s, 1966.100 102 18 Wysoka’ Cement Go ef @¢ 
COSTA RICA: 3 War Loan 5%s (per 1,000 nares 2 3 FRANCE: 13 Zyardow Textile Co 1%, 21 
Rep. of Costa Rica 5s. 1911 13 Do 2% 2%] 13 Midi R. R. 6s 22% 23% BANK—STOCKS 
(sterling and U. S&S 68% 70% 3 External 5%s . . 6 16 13 Orleans R. R 244%, 25% mn . ¢ 
3 External 54s, C. D. sesees 144% 15% : mar. Bid. Offer 
CUBA: 3 External 64s cae 16 POLAND: AUSTRIA: 
Cuban Govt. 5s (Port loan of 3 External 6Hs, C eee 13 Poland 10% States motivens, 3 Austrian Discount Co 3% 4%, 
1931) (U. 8S. $ 97 13 Kerensky an, Poi? (per 1934 (per 1,000 g. fcs.)......194 199 14 eg 3% 4% 
Cuban 5s, 1905, internal loan. 96% 1,000 rubles) teteceeeere T 1% 13 Boe ecd 3% 44 
> r i i 34 
FRANCE: MUNICIPAL—BONDS INDUSTRIAL AND MISCELLANEOUS | 13 “Do ep %% 34 
3 French Govt. 4s,'17 (fcs. 1,000) 20% 21% — —BONDS 3 Credit Anstalt 2% 25% 
15 Do 20% 21 | Kes ae. Cle Frey. Bid. Offer. | 14 Do 2% = 2% 
3 be x phe iy cole coghiaeemabpesees 3 3%, AUSTRIA: AUSTRIA: 8 Mercurbank 80” 1.00” 
—_ - : . ‘ 3 Vienna 5% , 8 10 13 Bodencredit pre- war (per 1, 000 13 Do a a 
} French Prm. 5s,'20 (fcs. 1,000) 31% 32% 14 Do 8 10 boemant . 4.10 1.25 18 Union Bank , 114 
§ «Do Gs, 1920 , ; eb 10 13 3 Wiener Bank Verein 15% 1%, 
GERMANY: 14 DU tcVetenuessestachecenaeann 10 13 CUBA: . 13 Do is a 
3 German Govt. W. L. 5s (per BRAZIL: 7 Cuba Co. deb. 6s, 1955........95 98 GERMANY: 
marks 1,000,000) Five ais Sao Paulo 5s, 1907 ........... 68 70 CZECHOSLOVAKIA: 3 Commerz und Privatbank, ex a 
14 = Do 2150 2200 Do 68, 1943. ..........+-++05- 854 89% 3 Royal Bank of Bohemia 4%s. 23 36 div. 30 32 
15 Do . . ai ' = ae oe eee ee 23 25% 8 Deutsche Bank, ex div . 44% 46) 
3 German Govt. W. L. 4% and CZECHOSLOVAKIA: 8 Disconto Gesellschaft Bank, 
5%, 1922... a , 5 : 3 Carlsbad 4s es % GERMANY: = - nga " . 6 67 
“4 Do ; i i4 Do : EO: 3 A. E. g. SEO 27 29 3 resdner Bank, ex div - 36 
15 Do Se T™% OE a es ee 18 20 3 A. E. A919 (pe (per mks. 1,000) 2% 2% 14 Do ex div. 34 36 
3 Prussian Consol 3%s (per GERMANY: 3 Badisché Anilin pre-war ..... 27 29 HUNGARY: 
2 - B ilin, 1 : acne 1 P 
= pmarks 1,000) ... 2.05 2.15 & Bertin 3000-1008 pre-war (2,000 3 adische Anilin, 1919 pacesens a 3 13 British and Hungarian : oe 
- marks) 5 6 3 HAP. A. G. die. 00.....1.. 30 a2 | 1S Sty Savings Bk. of Budapest .57% .67% 
GREECE: $ Berlin 4s, 1919 (1,000 marks). 1 15% 3 Hoechster Farbwerke ........ 27 29 = change — - 1% 1% 
Greek Govt. 1964 5%... ..114 119 3 Berlin 1914-1915 (1,000 marks) 5 6 << eh Re R 1% 1% = 
3 Bremen pre-war 2 3% 3 Krupp, Ist series, 1908........ 27 29 POLAND: 
ITALY: 3 Coblenz 1897-1910 (1,000 mks.) 3 5 3 Krupp, 2d series, 1908....... 2. 3 13 Bk. of Commerce in Warsaw % % 
3 Italian Conscl War Loan 5s 14 Cologne 1912 (1,000 marks). 3 5 3 Neckar 5s (per marks 1,000). Vg 1% 13 Bank of Poland 12 13 
1918 (lire) 33% 3% 3 Do ‘ ccnitae ese . al 5 3 North German Eloyd 5%s 29 31 13 Warsaw Disconto _ 1% 1% 
15 Do ex coup au JAX, 3 Dresden 1875-1913 (1,000 mks.) 3 5 3 Thyssen 4%s (per mks. 1,000) . Say % 13 West Bank % 3 





OPEN MA 


RKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 
Adirondack Pr. & Lt. 6s, 1950.105% 106% 


Appalachian Pr. Ist 5s, 1941. .1 1014 
Asheville Pr. & Lt. 5s, 1942... as 
Associated Elec. Co “—-— 1946. 97' GBLY 
Canadian Lt. & ry" s, 1949 v1 
edar Rapids M. & P. 6s, 1953.1 100% 
6 Cities Service Co. deb. B . .232 ae 
6 Do deb, D 1234 
6 Do deb. E —_ . 131 
Columbus El. Power 6s, 1947. .1044% 106% 


Connecticut Power 5s, 1963. .103 105 
Continental Gas & El. 5s, '27.100 100% 


Do 6s, 1947 104% : 

Do 7s, 1954. seca 114 

Do 6%s, 1964 ..101% 102% 
Cons. Gas N. J. 5s, 1936. . 8 ‘ 

i * Preoreret bade + 
Hudson Co. Gas 5s, 1949... ... .102 103 
Hydro-Elec. Pf Ont. 4s, 1957. 85 

Ge, 1064...:.. 4 1 


Ir.terstate Power 
a 


 \} “ RP ereeeere 102 
Jersey Cent. & Lt. Sis, “45 98 
Jersey City, Hole & P. 4s, *49. 52%, 
Laurentide , Power 5s, 1946. ao 1 
Los. An, & E. ist 5s, 1939. = 103 
Louisville Li ht ist 5s, 1953. os 
Minneapolis Gen. El. 334 100% be 
se Riv. Pow. 5s. 1951. toa 101% 

ib ub ih dh encuwe dea ‘ 
Missiaetppi Valley 6s, 1947. 93 
Mountain States Ist 5s, 1938. = 96 
Ist 6s, 1938... 01 103 
Montreal L., H. & P. 44s, 1932 " 98 

CE Cs oa denadnanseng 100% 
National Pub. Serv. Oy. 1985 97 98 
Newark Con. Gas 5s 103 
Newark paaoenter Ry Ga a i930 ‘sr 83 
owt N. &H aad 
N. YWweatchestes %, t. domain at 


82 
No. Carolina Pub. Ser. = "34. 964% 7 
North Jersey St. Ry. 4s, oe. 4 87 
Northern Electric - 1930. 99 100 
Paterson Ry. 5s, 1944. . 
Power Securities Co 
Public Light & Pwr. 194 65 
Puget Sound P. & L. Sie, 1949. 100 101 
Provincial Lt., H. & P. "46.1 - 
Quebec Power 6s, 1953... .....106 








PUBLIC UTILITIES — BONDS — Con- 
tinued 
Key. Bid. Offer. 
Quebec Ry. Light 5 1939. 96 99 
Sierra & San Fran. P. 2d 5s,’49 81% 83 
Do 2d 6s, 1949 93: 
So. Cal. Edison 5s, re :104 
Southern Cities U Ufil. , 40.101 ion 
Do 6s, 1908. ay. 96 
So. Jerse E. & Tr. 5s, "53.101 102 


United E A. <8. 4s, 1949 Me 
Wash. Coast Util. 6s, =. .104 106 
Western States G. & E. a 
West Virginia Util. 6s, 1935" 

Wheeling Pub. Serv. 6s, 1952. 103 - 
Wheeling Traction 5s, 1931... 87 90 


Do 6s, 1947. 99 
Winnipeg Electric 6s, 1954. 98% 987 
Ger rer oi 98 
Wis.-Minn. L. ‘& P. 5s, 1944. 97 99 
Wiscon. Pub. Serv. Ist 5s, '54 99° 100 
Do ist & ref 54%s, 1958....... 99% 101 
Do Ist ref. 6s, 1952........... 102 104 
RAILROADS—BONDS 
Key Bid. Offer. 
BAO. F. 6. Oe BO cscaca 81 82 
Erie cv. 4s, Series ‘‘D,”’ 1 84 


Florida East Coast 5s, 1974.. 99 100 
Mo.-Kan. a rior 5s, '62..101 102 
Do 7*% 3 BG wis: diaaeah eo 96 
& H. 6s, 1940....102 104 
St. L -San ye pr. 4s, 1950.. 84 
Do adj. 6s, 1955 99 
Seaboard Air Line 6s, 1945. 96 
Western Pacific 5s, 1946...... - 99 100 
Virginian Railway 5s, 1962...102 103 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Andian Natl. Corp., iA6., Ges, 
1940 101% 


33 Beneficial Loan Soc. 6s...... 96 100 
Biltmore - Commodore Hotel 
(N.Y.) 1st lshold, s. f. — 3A. Sa 102 


Charcoal I. Co. of Am. =. 45 
Clyde S. S. Co. ist 5s 1931. 100 
33 Collateral Bankers 7s.... 90 95 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 
Key. Bid. 
Consolidated Machine Tool 7s, 
1942 


Offer. 


Consolidated Tobacco ds. 1951. 
Continental Mot. Co. 

Continental Sugar 7s, oss 
Driver-Harris Co. ist’8s, 1931. 101% 103 
Hocking Valley Prod. 5s, 1961. 4 


International Salt 5s, 1951..... 4 


International Silver deb 6s,'33 100% 
Little (A. E.) 7s, 1943......... 5 
Mallory Steamships 5s, 1932.. 92 op 
Merchants ay 6s. 1937 . 103% 105 
33 Miller Com re Interested 


Nat Press 
New Gneland 
Newport Co 


ist 6s, 1950....100 101% 
il Ref. 8s, 1931 40 
 ., Me 102. 103 


Shipbidg” 5s, 1946 ..... 91% 93 
33 Oil Lease Eee 55 
Park & Tilford 6s, 1936...... : 95 97% 
Pierce Butler & P gi 42....102% 104 
my ae See “a. 1 ar Rs He 100% 
emington Arms 
Rome Wire Co. deb 6s, 1940... 99 101 
Roosevelt Hotel 7s, 1943...... ‘101 102% 
Securities Co. of N. Y. 4s.... 59 62 
peanderd Text. Pr. Ist ,"42 92 Ata 
Laundry Mch. deb.8s, 36.106 F 
33 United Oil Producers ctfs.... 67 
Utah Fuel 5s, 1931 .......... 984, 100 
Woodward Iron Ist 5s, 1925. . . 88, 89% 


FEDERAL LAND BANKS—BONDS 
The securities listed below are inter- 
changeable coupon for registered bonds. 


Kev Jul 36 100% Shia 

See yr. CD 

ease ..May, 1941-31 103% 1 
4 Jan., 1954-34 103 
ee July, 1953-33 102% 103 
re Jan., 1956-36 102% 102 
i adineis Jan., 1 35 102 102 
Sina pacec ..-May, 1942-32 101% 101 
4%. ..Jan., 1943-33 101% 101 
ES .Jan., 1953-33 100 101 
iivcieé Nov., 1937-39 1 


JOINT STOCK LAND BANKS—BONDS 


Atlanta, Ga., 5s, 1956-36 101% 103 
Atlantic, Raleigh, N. C., 5s, 

953-33 . 99144 102 
Bankers (Milwk) 5s,1952-32.. 100% 102%, 
California of San Francisco, 

Cal. 5s, 1956-36 10314 
Cites © of Chicago, Ill., 4%s, 

97 100 
Do. 1952- 32 -. 98. 101 
Central of Illinois of Green- 

ville 5s, 1952-32 99 101% 

Dallas of Dallas, Texas, 5s, 


Oct., 1966-36 
Denver of Denver,C 
Des Moines, Iowa, 5s 


101% 
.1956-36.101%4 103%, 
1963-33.101 103% 

98 


Do 4%s, May, 1965-35 101% 
First Carolinas Columbia, 
.. 58, 1952-3: 99% 102 
First of Wietnenary. Ala., 5s, 

1966-36 101 103 
First Texas 5s, 1966-36 101 103 
Fremont, Neb., 4%s, 1965-35. 98 101 
Greenbrier 5s, 1965-35 : 101 103 


Iowa, Sioux City, Iowa, 4%s 


1956-36 ie ...--.100 101% 
Kansas City of Kansas s City, 

Mo., 5s, 1964-3 -- 98% 101), 

Do 4%s, 1965-35 9844 101% 
Lexington, Ky., 5s, 1954-34...102 104 
Lincoln of Lincoln Neb., 4%s, 

1966-36 ... 98% 100 
Maryland-Virginia of Balti- 

more 5s, "To56-36 102 103% 
New York of N. Y. 5s, 1955-35.101 104 
Oregon & Wash. 5s, 1953-33...100% 101% 
Pacific Coast, Salt Lake City 

1955-35 101 103% 
Pacific Coast, Los Angeles 5s, 
-101 102% 
Pacific Coast of Portland. 5s, 

1955-35 101 103% 
Potomac of Washin gton, D.C., 

1 ...-101% 103% 
San Antonio,Tex 5s, 1954-34. 99 102 
St. Louis, Mo., 5s, 1952-32. 99 101y 

Do 44s, 1955-35. : 101 10 





“Key and Index to Open 
Security Market 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 138. 

6—Edwin Wolfe & Co., 30 Broad St., N. ¥. 
Phone Hanover 2036. See Page 139 

6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page ‘139. 


7—Farr & Co., 90 Wall St., N. Y¥. 
Phon 6428. 


e John 





8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 
16—C angenee Hodson & Co., Inc., 135 B'’ way, 
Y. Phone Rector 2472 
gt -.5, Read & Co., 28 Nassau St., 
hone John 3000. 
6-e & Minton, 30 Broad St,, N. 
hone Hanover 5585. See Page Tao. 
a... & Co., 25 Pine St., N. ¥. 
Phone John 0910 
14—Kaufman State Bank, 124 N. 
St., Chicago. Phone 
See Page 138. 


N. ¥. 


La Salle 
Franklin 5722. 





15—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortland’ 0183. 

16—American Founders Trust, 50 Pine St., 
N. Y. Phone John 6014 

17—Boland & Preim, 49 Wall St., 
Phone Hanover 4840. 

es Andrews & Co 

hone Cortland d 266. 

ee. C. Adams, Inc., 50 Congress 

s Boston, Mass. Phone Congress 


hman Brothers, 16 William St., N. Y¥ 
Phone Bowling Green 3700. 


m. ¥. 


165 B’way, N. Y. 


22—Le 





24—J. H. Hirshhorn & Co., 50 Broad St.,N.Y. 
Phone Hanover 5573-4-5 


bolt & Seybolt, Inc., 387 Main St., 
pringfield,; Mass. Phone Walnut 1738. 
33—Booth, Snyder & Co., 32 Broadway, N. ¥ 
Phone Hanover 2560. 


35—Thomson, Fenn & Co 
Hartford, Conn. Phone 2-4141. 

38—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780. 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 129. 
W. O. Signifies Want O/fer. 


31—Se 


56 Pearl St. 


N.Y 
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OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANKS—BONDS 








INSURANCE—STOCKS 




















INDUSTRIAL AND MISCELLANEOUS 








RAILROADS—STOCK S—Continued 





—Continued Key. Bid. Offer. STOCKS—Continued Ke Bid. Offer. 
Key. Bid. Offer. Am. pease Sade chiot owe areas +4 Pe Key Bid i2 Renssclacr & Saratoga. 127 130 
Ra eee: 101% 103% arolina Ins. ........... we Clinchfield Coal Corp com 5 0 ree. ee 127 131 
shenandoab Valley, Staunion, City of New York........ - 280 .- Pk 4 37 12 St. Louis Bridge Ist pf 117 = 119% 
PRE 103 Continental Insurance . 137 140 & Columbia’ Phone raph 4004s 5 Do 118 121, 
Southwest. of Little “Rock, Fidelity-Phenix 92 98 8 D “< 9 S De Sete 57% 60 
Ark., 56, 1956-36............ 01% 103% Franklin Fire .. 198 196 eee Sees waite a 8 Be peteritteieerege 
Union of Detroit 5s, 1954-34...101° 103 Glens Falls .... £0 42 aaa _ = ; , 
Do 4%s, 1956-36 "100 101% Great American (990 = - 295 8 Deppe Motors 2 12 Tunnel R. R. of St. Louis. 117% 119% 
at > > ele ; Hanover Fi ae ce : Dickinson Cord Tires 6 9 5 ee sctcsanenmeceee 118 121 
vanes s. wr wy eee =  eadbet ee cae “a3 390 8 Digiorgio Fruit units 320 12 United N. J. R. R. & Ca 1..208 211 
ee a a eae a a 5 6 ik Boe ao he . os oD 2 ana 2 
. 7% of, Charleston, : ess 100% 102% Insurance of North America.. 53 56 Douglas Shoe pf 80 83 5 Do... 209 «212 
Virginia-Carolina of Norfolk, Pacific Fire == reeeseeeee = 100 7 Pauete aoe S Fuel 8% pf 100% 101% | 12 Vicksburg, Shreveport & Pa- 
Pia EE ES 6 4.0.0 50005508 101 103% © nee e eer eenareeees uatorial O} 1% cific common .. 
* REI 175 =—:195 33 Fanny Farmer Candy “‘A”’ 29 ; 32 12 Ss Serer eee 99 1967 
INVESTMENT TRUST—BONDS = fed States Fire ........... 165 175 ee: pee 1 1% | 5 Western Maryland Ist pf....115 120 
_— Bid. Offer. Pa a5 46 24 Flint Motors. i 1t4 
: . 8 I 8 San. units 5 Y cLEP ‘i IR a 
14 Financial Inv. 59, 1980, w. w.. 97% 9% | REALTY, SURETY AND MORTGAGE | 33 a we... Oe oe) Ta a 
cose. 24 Fuel Oil Motors 1 3 
International ‘Sec. ‘Trust of America se- COMPANIES Geréner Pet TM, g1 38 Am. Dist. Tel. of N. J. cum 
cured gold bonds: Alliance Realty 45 52 8 Gold Seai Electrical Go 10” 13” a eer 108 110 
Saar ca American Surety ............-202 208 24 G No. 1 Oil Co... 6,500 a O86 ame oe. : 
= re = eereeseersss~> oe ae Bond & Mortgage Guaranty. 4 a4 24 Group No. 2 Sit Go eae Dy Bell Tel. of Pa. 6% pf...... 142 - 
ae eee d ome Di cate bniaceddeseka 0 8 AE 9 of Cincinnati Sub Bell Co. . 89 91 
Se PE i ncaccnwpecsnce : soi 98 Law “= ST oe 2732-279 24 Gulf States Oil “% 100. Cuban Tel. Co. pf....... ee P 
BD WEIR as ovcwsnes 0 Levees 92% 94% uw a Sscorigaiis: 2.2... a8 1a | 24 Hayes Hunt Body 5% «6M Empire & Bay Staic Tei. Co. 66 
INVESTMENT TRUST—STOCKS Mortgage Bond... ..145 155 33. _~Do.... 7m Cn Franklin Tel. . sy 40 45 
16 American Founders Trust, new Nationa! Surety .. ..2387 242 Ide (George P.) Co. pf 22 27 Gold & Stock Tel. . ie |6e 
RS Soe "aes 82% 86% Realty Associates .-2388 245 33 Imperial Royalties pf 1.05 1.15 Inter Ocean Tele; raph Co. 102 106 
19 Eases eae Soedeaxeee be Do ist pf. ....... .. 90 93 24 Livingston Mines 2 3h, Lincoln Tel. & Tel. Co. 105 
16 Do old ‘units [es a > erry ee 88 91 MacFadden Publications 4 4%, pe - Tel. & Tel... 127 131 
; nae. * Bp 37% SUGAR—STOCKS S ee — New York Mutual ‘Tei: "22" "36 
¢ eseccccee Bees s _s e States Oil (ctfs of d.) 35 39 : . 
4 pe is ‘pi iano padadot = 36 3 Central Aguirre Sugar..... .. 99 100 a6 se Oil ($1 par) ‘ Sane ee mB 46 
(te 4 -. ‘ajardo Sugar Co. com. ..157 160 fe) par) 30 C 4 is > : 
3 Bo _ “. se eeeeeee see eeeece 12% 16% 7 Federal Sugar Refining Co... .. 40 N. Y Mtg. units 64 69 meg bag "Ge. oe 3 + 112 
Diversifi Trustees ......... 16% 17% a Nestonal Sugar Refining.. -- ae 4 33 sath B. W.O Peninsula “Tel. P — sola 131 r 137” 
: eee ee ge 2 OOS SSS de, ee ee eee ee ee s em 5 Cc , 1914 20% > " oy ‘ : 
is Financial Investing Co. of N. 7’ 6. | *2 new Niguero Sugar Het Go..'70, “78 | sg North Am’ lead’ Cov uints” “2° “8° | Rotheater ae gage 
33 Financial a Indus. Sec. pf.. 100 7 Savannah Sugar" Ret Co. M40" un” 33 Omar Oil & Gas 1% 2 7 New Eng. Pei. Co. 149 «153 
33 Do common .......... 37 39% 3 121 24 Ontario Silver 5 100 eee & At. Te pe Co.. 21 24 
18 First Investing Ga: Cams A.” ~~!” El CS eee Metis af Ges ee 38 Pi B & P. Mfg. Co. 8% pf.10 103 Southwest Be e . 1% 117 
Pattie. BE. “eis ais 19 51 7 Sugar Estates of Oriente pf.. 76 79 a Plymouth Oil g. Ce p = “4 Tri-State Tel. & T 8 
8. ‘ . iS KS 33 uritan tg. units 35 40 $5.0: 60's 2.0:0i0'0 3:6 ; 4 
33 General Bond & Share — PUBLIC UTILITIE oe 8 Do 4 39 Wisconsin Tel. Co. pf.........108 
oe 38 Adi % 5 - . . ‘ ‘Ke 
TE getinmhappebnnee 34 Alabama Power ptt” *.-t0s lop” | 33 Roxy Theatre com 2 10 CHAIN STORES—STOCKS 
Intl. com Trust of Am. com. +: 33% Am: States Sec. “A"- 'y “ 8 Do Class “A” — _ yonny Ponee . Nahas 27 29 
: : =a 33 o units.. 31 34 eltman-Curme & = 100 110 
19 Doc 35 > eae ss 4 9 " ; 1 " y : 
& Do old. units Central States Elec. 7% pf.... 90 93 a r+ as nq oes . 7 be as bs b ASRS 199 Ke 
“tins airs el fal lal 6 Cities Service Co. com. ex div. 51 51% 94 Si ag e . Metro. 5-50c Stores A ‘com 3 4 
16 Do new units 6 Do pf, ex div ag 92 24 Silver Shields. 3 Hs Do 8% pf. ox 2 
ie eran wt ac Angel Se ag 24 Southern States Oil Corp u 1%, ° Pp 3 (38 
6 Do bankers ex div......... “a os ~ Do B com. nea 2 3 
4 ind 6% 6 Do preference ‘‘B” ex div. ie | eee 4 lle meno is ‘eon, ox div 116-172 Rogers Peet 135 143” 
AF IRE EES Consumers Power 6% Pe. --100 101 24 Tex-Ken-Oil Pi South Groc. St., Class A..... 33 36 
Anu. inental Gas oa S g : 
ES. gesaebbcbaasepteaneren 6% 73 Dallas Pow. & Light 7% pf...10 ., | 24 Texon Oil and Lead 3” HARTFORD, CONNECTICUT 
i eee ee - 6 70 Eastern States Power Corp... 10 12 Thompson-Starrett Co. com. . 135 : a : 
ae | eee ; $5 69 Fort Worth Pw. & Lt. 7% pf..108 ; po Tintie’ Standard Co. « 35 ‘¢ Industrial and Miscellaneous—Stocks 
:. = inn obi skcens ce vaescaes Galveston-Houston Elec. ..... 26 28 24 Turman Oil. “9 10 35 American Hdw. Comp. ex div. 83% 85 
33 New England Invest, Trust... 10% iy y ag map & — ce etfs... 9% “Ais Doe...... 10 10% | 35 Bigelow-Hartford Carpet. 85 = «87 
Stuyvesant Bond & Share.... 18 24 Hedeos County Gas....... 2: re United Western Gons 35 Colt's Patent Fire Arms Mfg. 
DO Pf... ..eeeeesereeereeees 81 88 Interstate Power 7s pf........ 92 o 26 West Land Ol q “I 35 1 Lock Mf “ee ( 14 
. Jersey Central P. & L. 7s pf.. 97 osy, | 24 Western States Oil 1 i% | 35 Eagle &; .--110 = 115 
JOINT STOCK LAND BANKS— icentucky See. com....... a 24 Zieley Processes. 58 «G2 2 ilver. Co. F pf = ws 
STOCKS Long Island Light 7s pi...... 108% 110 — er 35 N % : 
Bank t Mi . 25 Mississippi River Power cans 60 at RAILROADS—STOCKS ™ —< Boment- ond Co. com., i7? 18% 
Chicago ee ee 2 Mohawk & Hud. Pr. ist 7% pf.103 106 12 Alabama Great So. ordinary.126% 128% | 35 Peck, Stow & Wilcox......... 22” 24 
ll Sa ice aa eae “"""""190 =—«:130 44 New York Steam com........ 193 5 Do.......... 126 28 35 Standard Screw ....... 105 8110 
First Carolinas ..............105 110 orth Caro. Pub Pp 96 12 Do pf. 126% 35 Stanley Works com...... 74 76 
ae eae 114118 — i & P. fr. (6) 86 S ae & ie serteren 35 Torrington Co. com. ... 66 = 68 
or. ates Ss. os 2 any usq anna 
ee Seats maa ges ; > | 4 Nor. Texas Electric. sheet 27 12 Canada Southern Insurance—Stocks 
Virginia (par 7B ee epsiaceetir: 5% 6 Nova Scotia Trans. & Power.. 2 a 12 Chic., Burlington & Quincy a e 
iaieniennw ees $3 Ohio Public Service 7% pf..... 104 (108 5 Chi., Indianap. & L. com 35 Actua Goonalty & Surety Co = 
BANK—STOCKS 6 Public Serv (Col.) pf. ex div. . 99 sd 3 cleveland 4 Pittsburgh 435 5 act, ON ine eo Sos 
RR ON eons wasn sos aie 300 315 Puget -Snd. Pw. & Lt. 6% pf.. 31 33 SS 35 Aetna Life Ins. Co. ex. div...500 515 
STINE EG. . coccdccccceusd 315 325 Southern Cities Utilities pf... 86 89 12 Do 7% 35 Do full paid receipts 500 «515 
a SS ae ee 210 225 Standard Gas & Elec. 7% pf..103 104 5 Do Seagiiae 35 Do part paid receipts . 445 : 
Chemical National ........... 880 Fs ed by - “.™ a setae ina : 88 Franklin Ry. Supy iy 35 Automobile Ingurance .......160 175 
| 2B 288 | WestectSalterSia Biaicc AW" 10% | Hf Tl Conta ieasd ie eee ee 
eeeeesesecsces " . = 5 a Sy ry L le ya 
ee rrr 525 550 ” 35 National Fire Insurance Co..725 740 
Harriman National “".."690 «650 «6| {NDUSTRIAL AND MISCELLANEOUS | 13 yotiee % Bicage . ay, | 35 Phoenix Fire Ins. Co. ex div..485 495 
33 Liberty National ............ 239 489 243 STOCKS s.s leased 1. 6 6 385 Travelers Ins. Co. ex div....1200 1220 
= 'ae = = — ‘KS iz M.. St. P. & M. leased 1. 61 5 
ee BIO ..eee ee ee cece ° 2 %, é 5 61 63 = a 
Park National ...00..00.... 498 506 | 5g yay yh ll agile iB «S| saz Mobile & Birmingham pf 7 @©«81 . SPRINGFIELD, MASS. 
eces cece rescecesescocssoes ; 4 f ates eS J 78 81 . . ~ 
Seaboard National ........:.. 700 «715 . — aE nnekeiapoets , -, A is Morris ft 80 81% Industrial and Miscellaneous—Stocks 
TRUST COMPANIES—STOCKS Andian Natl. Corp. com....... 41 4214 ye eer 80% 82 31 apes Cotton Mfg..... ..122 127 
oe Bite Bie Cn. on . 12 N. ¥ & Harlem 176 179 31 shapman Valve Mf 4 Co. pf. .105 109 
Bank of N. Y. & Tr. Co...... 720 , ed y 0. com..... 334 35% a eee 175 160 31 Consol. Dry Goods Co. com 33 38 
Bankers Trust ............... 660 667 8 Beicher Extension Cons. -15 20 12 N. ix “Lack. & West 103% 105 mM Dee. n 1 96 
tat dc etennkeoa 800 820 Bowman Bilt. Hotels com. 6 8 RR scat nees 104° («106 ee ee eee ...165 168 
Central Union ................ 945 960 33 Brotherhood Locomotive Eng. 12 Northern Central 80% 8144 | 31 Fiberoid Corp. pf....... ee 92 96 
SN oo «a cosanccccced 375 : Sec. of N. ¥ 98 | 38 Northern R. R. of N. J 67. 70 31 Indian Motocycle ...... a 
Eo s<ceabaseccscasvcveces 305 315 33 110 12 Oswego & Syracuse 8814 90 31 Milton Bradley Co. pf.... 106 a 
ke encase evdoven twas 448 453 33 gla 10000. 38 Paterson & Hudson R. R 59° «62 31 Springfield Bank Stock. W.O. 
ee ee Pree eee 5505 38 ek ay * Balke- Goll. Co. 7% 4 Pitts., Ft. W. & Chic. pf 149 152 31 Springfield Fire & M. Ins. Co.500 515 
2 2a 545 552 Pf. ex div............+.--++- 103.105 et 150 151 31 Springfield Gas Light Co 63 66 
17. Terminal Trust Co............175 185 $3 Canario Copper................ af F Do commo 141 145 31 Springfield Ry P ssses's 5 62 
SES Saar ...-400 420 i a Peguvbeddekacy ap anenes at | 2 12 Pigteburgn & Lake Erie 165 169 31 West oyiston “Ml g. Co. Pt. 45 50 
Westchester ............--..-.- 550 = Chestnut & Smith Corp. com. 10 Do 166 170 31 Wico Electric com..... 178 183 











OPEN MARKET—CANADIAN SE 


CURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 


ey . Offer. 
11 Dominion of Canada 5%s,’29. 103 4 ie 


il SS err 

ll BO TM, Te occcccccccase ? ‘- 1 
11 Do 5s, 1962 ....... 104 104 
11 §©6Do 4%s, 108 agen 9814 


- Dominion of Cuneta 5%s, 27 100% 101, 
“) 7 yeaa ptr ‘ 
il 2 Seer 102% 1034 
3 Do Ss, ‘ d 030 108 
1 oO Y 
i ETS Ciew'a:seceee emul 107% 108 
ll 30 Saas a 03 
ll “ls "eae ay ; 97% 
1M Do ie ck avn aneae 94 95 
21 Do 4%s, 1956 ........ n> ee 95 
. CANADIAN PROVINCIAL—BONDS 
il Aerts shies? ee re ool 101 
il Bie Pt ecevecceces ae = Ope 101% 
11 Do << eae : 1 103 
il SS . aa saan eu 101 
ll Do _ eee ..-.1044 10 
11 Do EE ea nod 50 oon ete 1 106% 
ll Sy 1 » 101% 
i Brith hc Inenbia’ ia; "isa7.._ 90% 100% 
ritis ‘olumbia Ss, 
11 ne Ed Races d ledckadses 1008 101 
" RE 110 111 
il Do a Sp rephenae state 1 101% 





CANADIAN PROVINCIAL—BONDS— 


Ke 
ll 
ll 
il 
ll 


Continued 
y. Bid. Offer. 
British Columbia 4%s, 1936... 9744, 
Do 4 Ss Ses wowicnes a aken 9 94% 
Do ET re 95% 
Manitoba 6s, _ute pidchd sre: h nue 1 104 
DS ee 1 107 
Do 6s, iste Dina arptne ma’ ale'ss bean 1 101 
EEE vc.cnesncecvesedin’ 113 114 
RE 5b pace saewee we 1 101 
New Brunswick 6s, 1928...... 100% 101% 
T= ne 101% 102% 
ME Mr dic vencucsssbiosse 103s «104 
RRS er 100% 100% 
*  ) ae 194 86105 
Do Rs 98% 2 
Newfoundland 6%s, 1928...... 101% 102% 
~ eli See 1 1 
cis nick ale main 102% 1 
EG ED a odcbccesasccees 102% 103 
Do UN iid ai du Sas keene 103% 
Nova Scotia 5s, 1934 ......... 1 100%% 
Cid dhesndssessecmese 101 101¥ 
lo) rr 103 103%, 
- ery == 107 +=: 108 
in To asakccveseneees 100 
Gutario Ge, 2607 ........ccc00. 1 101% 
SC = ee 101% 
+ " Pere 101 101 
5 SRS oF 104%, 1 
EP ar 101% 102% 





CANADIAN PROVINCIAL—BONDS— 


Continued 
Key. Bid ffer 
li Ontario 5s, 1952 102% 108 
11 Do 444s, 1947 - 96 96% 
Il Quebec 4%s 1950 965, 97% 
11 Do 4%%s, 1947 96% 98 
il Sqgkatchewes 6s, 1927 100% 100% 
il Do 5s, 1932 100% 100% 
11 Do 5s, 1942 . 1005, 1015, 
11 Do 5%s, 1946 106% 107 
11 Do 4%s, 1945 95% 96% 
11 Do 4%s, 1957 94 95 


CANADIAN MUNICIPAL—BONDS 
11 Greater Winnipeg Water Dist 
5s, 1929 . 


; 9% 100% 
il Do 6s, 1930 ... 102% 103 
ll Do 5s, 1952 . ~ P 
11 Montreal (Maisonneuve) 5%s 
cteaseeee 100% Ul, 
11 Do 5%s, 1936 103 103% 
11 Do 5s, 1943 ... 100% 101% 
il Do 5s, 101% 102 
11 102 103 
il Do 44s, Fer 9544 96% 
11 Ottawa 5s, 1945 .. 100% 101% 
11 Toronto 5s, 1935 .. 100% 101 
il 109 110% 
a Toronto Harb. Com. 4%s, ‘53. 94 ont 
CRY 110% 
11 Winnipeg 6s, 1946... . 112 113 





CANADIAN RAILROADS—BONDS 


ey. 


Continued 
Bid 
qnadion North. Ry. 4s, 1930. 96% 
Conae RE a ere 98, 
Do é “  sksspesesecece 118 
i & errr 115 
Can. Nat. Ry. (Can.) 4%s,’30 99% 
ee ee ree 51, 
Do (Gan.) 48, i927... pay 
Canadian Pac. Ry. 4s, i. 94, 
Edmonton, Dunvegan & B. C. 


Ry. (Alberta) Ss, 1944.... 94 


Do (Sask.) 4s, 1939....... 90% 
Do (Can.) 6s, 1936......... 107 
EO TH, EE Sec cndrspece i San one 
So ere 69 


50 GG, TE .ckcssi tyes 855q 
Great Northern Ry. 4s, 1934.. 91% 


PUBLIC UTILITIES—BONDS 
Duke-Price Pow. Co. 6s, 1949.104% 
Gatineau Pow. Co. Ist 5s, '56 96% 

© Ga, 19041 .........2-.-06. ty 
Southern Canada Pow. 5s, ’55. 38 


MISCELLANEOUS—BONDS 


Bell Tel. of Can. &. 1955. .... 101% 
Canada S. 8S. Co. 1941. 97 
Canadian Con. BR. % 46. 102% 
Rio de Janeiro T., L. & P. Co 

Be SD wcnvbdsaeovensecvass 9544 


Offer. 


97% 
oh 


103% 
96% 
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Index of Current Security Offerings 














BONDS BONDS BONDS STOCKS 
*San Antonio soint Stock Land Bank Women’s General Hospital of Montreal MeCrory Stores Cor $5,000,000 conv 6% 
a bel, “ “ ee . dion’ $3,000,000 farm loan 5s, J & J, due $210 000 Ist ey > due Dec. 1, 1946, price 100, cum pf, F, M, A, N: par $100, price $100, 
ed J = Se e & Co YN . Jan. 1, 1957, opt Jan. 1. 1937, price 103, field 5.50%, offered Jan. 10. Credit Anglo- yield 6%, offered Jan. 7. Merrill, Lynch & 
—e an. B . . yield 4.62% to 1937 and 5% thereafter, rancais, Ltd., Montreal Co. and Hemphill, Noyes & C os N. Y 
Middle Coastal Hi owe F —* 8. C., offered Jan. 17. Hayden, Stone & Woodside Securities Co., Greenville, S. C, New York City $60,000,000 4%% gold cor- 
ge He Hage Kis 15, due Jan Co. ; Halsey, Stuart & Co., Inc.; Wm $700,000 Ist ser g 6%s, M & N, due Nov. orate stock, J & J, $57,500,000 due Jan. 1, 
15, 1931-1 yield 4.40%, “itered Jan. 12 R. Compton Co., N. Y.; Stevenson, 1928-1941, price 100, yield 6.50%, Nev. ii 977, and $2,500,000 Jan. 1, 1967, price 10314, 
Stranahan, Harris & Qatis, Inc., and C Perry & Stacy Co., Chicago. See ad- Jan. 10. South Cone National Bank, offered Jan. 7. National City Co.; First 
W. McNear & Co., N. Y vertisement. — hartenton. SCY Wheat, Galleher & Co., eotional Pn Tgp C of a oni . 
iddie States Telephone Co. $800,000 Ist 6s, Inc., Richmond, Va. ankers Trus 0. ; rown ros 0.; 
«oo —" a4, due Jan. 1, 1947, price Sqate. Byetgee City Baebes Cal., $200,000 Wynnewood Arms, Pelham Manor, N. Y. Lee, Higginson & Co.; Kissel, Kinnicutt & 
100, yield 6%, offered Jan. 17. Thompson, 5s, & J, due July i931- 1966 yield .000 Ist gtd 6% ctfs, M & N, due Nov. - . oo Trust Co ;, Lazard Freres ; 
Kent & Grace, Inc., Chicago 4. ‘ise to 4.35%, offered ‘ton 4. The De- 1, 1928-1938, price 100.93 to 100, yield 5.50% & W. Seligman & Co.; Guardian Detroit 
Minneapolis, Minn., City of, $3,300,000 4s troit Co., Inc., N. Y., and E. R. Gundel- to 6%, offered Jan. 10. The Puritan Corp., to* Inc.; Redmond & Co.; Wm. R. Comp- 
— po! re q dus Feb. 1. 1928-1934 finger & ‘Co., San Francisco N. Y i a ome osse.e00 o- ton Co. ; menniah, ay os & Co ; Dominick 
cr % re “ - Yellow Cab Corp. of_ Minn. y ser 6% Jominick ; Scholle Brothers ; Ole ory 
co 3.85% ++ eld 4% eae ee. SS 8 O00 Sor tok Canaéa, Brovines. 4, 2 notes J & J, due Jan. 1, 1928-1932, price | Corp.; Eldredge & Co.; The Detroit Cc 
Eldre: & Co N Y 15, i867 price 9 yield 4.60%, offered Jan. 100.96 to 100, yield 5% to 6%, offered Jan. Inc.; National Park Bank; Geo. B Gib- 
— ‘ 11 il R & Co., N. Y., and Do- 10. Lane, Piper & Jaffray, Inc., Minne- bons & Co., Inc.; Chatham-Phenix Na- 
Mira-Mar (New), Chicago, $250,000 ist re a a a “'Ltd.. Montreal apolis. tional Bank and Trust Co.; L. F. Roths 
, & N 15, due Nov. 15, 1928 to May 15, reese Securities Corp. oo child & Co.; Kean, Taylor & Co.; Amer 
1937, price par, yield 6%, offered Jan. 11. Schenectady, N. Y., City of, $350,000 tem- STOCKS ican Trust Co.; Clark. Williams & Co. ; 
Chicago Trust Co., Chicago rary loan notes, due June 30, 1927, yield Sutro Bros. & Co.: Fidelity Trust Co. of 
Mobile, Ala. $500,000 445, M & N. due Nov 55%, offered Jan. 6. R. W. Pressprich &  aigenquin Electric Co., Inc., $500,000 7% cum N. Y.; Robert Winthrop & Co.; Chas. D 
1946, yield 4.30%, of ared Jan. 13. W.A Co., N. ¥ conv pf par $100, offered Jan. 6. Algonquin Barney & Co.; Eastman, Dillon & Co 
Be & Co., Inc., N. Y Seiote Co., lw $236,000 court house and Electric Co., Inc Foster, McConnell & Co.; Winslow, Lanier 
Monterey Park, Cal., $90,000 municipal jail 4%s & O, due Oct. 1, 1927-1946, Avante Birmingham & Coast R. R. Co. & Co., N. Y.; Illinois Merchants Trust 
“water extension 4%s and $90,000 5s, F & ield Poot, offered Jan. 7. Prudden & 80,344 gtd cum pf, par $100, price Co.; First Chicago Corp.; Ames, Emerich 
A, due Feb. 1, 1937-1951, yield 4.55%, of- “eS $33'50, ~ tJ Jan. 8. Trust Co. of Georgia, & Co.; Northern Trust Co., Chicago; 
fered Jan. 6. | California Securities Co., Seranton, Pa., school dist $2,000,000 4%s, J & Atlanta. Union Trust Co. of Pittsburgh a 
: Los Angeles. J, due Jan. 1, 1932-1956, yield 4.10%, of- Bankers Holding Trust, Inc., $1,200,000 Porte Rican American Tobacco Co. 31,577% 
! on as . fered Jan. 12. Bankers Trust Co., N =. stock, 10,000 shares pf, J & J, no par, and shares Class ‘‘A’’ common, par $100, and 
h Montreal, ac"y. of, $2,500,000 20-yr har] Biddle & Henry and Bank of North Amer- 20,000 shares common in units of 1 share 63,155% shares Class ‘‘B’’ common, no par, 
: F_& A, due Feb. 1, 1947, price ws - : ica & Trust Co., Philadelphia. pf and 2 shares common at $120 per unit, in units of 1 share Class “‘A’’ and 2 shares 
i 4.70%, offered  - 19. ood, Gundy Seaside Hotel, Atlantic City, N. J., $850,000 offered Jan. 19. R. W. Evans & Co., Inc., Class “B,” at $150 a unit, offered Jan. 10 
H Co., Inc., N Ist gtd 54s, due 1927-1931, offered Jan. 4. and White & Blackwell, N. Y. Porto Rican American Tobacco Co. 
i National Mortgage Insurance Co. $200,000 _ Mortgage Guarantee Co., Baltimore. Mucheye Copper Co. 20980 spares capital Power Corp. of Canada, Ltd., $2,500,000 cum 
Ist ctfs, due Kee 1, 1927, to July 1, 1931, Beattie ri rpheum Co. $1,000,000 Ist ser g 6s, stock, var E price _ offered Jan. 11. lIst pf, par $100 rice 96, yield 6.25%, of- 
1 yield 5%% to 6%, offered Jan. 17. Wright, J & D, due Dec. 1, 1933-1941, price 100, Cameron, Michel & Co Y. fered Jan. 11. Nesbitt, Thomson & Co., 
lexan er & Greeley, San Francisco. yield 6%, effered, Dec a. Blyth. Witter Dealers pises Finance ‘corp. $100,000 o% Ltd., Montreal , . 
> o. $2,000,000 5-yr & Co. and Wm ‘ay 3 Son, Seattle cum ; par,. offer an. 1. Security Housing Corp. $400,000 7% cum p 
NOE e (closed) a oa ee Dec. 1, 7 East —. St. i eg ON Y., $750,000 lease- Dealers Motor Finance Corp., Richmond, rice 98, offered Jan. 12. Howard N. Mar- 
1931, price 99, yield 6.25%, offered Jan. 10 hold g due Sept. 1, 1932-1941, Va in Co., Los Angeles 
Halsey, Stuart & Co., Inc., N. Y.; Minne- qe 100, eld 6.50%, offered Jan. 14. S Derby Gas & MBestate Corp. 5,000 shares $7 Seuthern Surety Co., Des Moines, lowa, 
f ' sota (oan & Trust Co., Minneapolis Straus & Co., Inc., N. Y. dividend cum no par, pees $96, offered 2,701 shares common capital, par $100, of- 
Noll, (Rt. Kev. John Francis), (Catholic Shoreline ew Gorenge, 100,000 Ist g Jan. 14. Pyn & & Co., N fered Jan. 13. Caldwell & Co. and W. S 
4 Bishop of Fort Wayne, Ind.), $60,000 Ist 64s, M & N 15, due May 15, 1929-1938, price Electric Bond & Share Co. $15,000,000 (addi- Aagaard & Co., Chicago 
| re notes, J & D 15, due June 15, 1928- 100, yield 6.50%, offered Jan. 6. Geo. M tional) 6% cum pf, F, M, N, price Toronto Brewing & Malting Co., Ltd., 75,000 
4 1936, price 100, yield 5%, offered Jan. 10. Forman & Co., Chicago. 107.50, yield 5.58%, offered tah 7 on- shares capital, no par, price $12, offered 
' Mercantile Trust Co., St. Louis. Seuthern California Edison Co. $15,000,000 bright & Co., Inc., N. Y Jan. 17. W. A. McKenzie & Co., Ltd., To- 
ri Normal (The), Chicago, $90,000 6s, J & D 15 (additional) ref g 5s, J & J, due July 1, Florida Power Pa Light Co. 70,000 shares $7 ronto. 
Hil due Dec. 15,1927, to June 15, 1936, offered 1951, price 98%, yield 5.10%, offered Jan. cum pf, J, , J, O, no par, price $100, Victor Talking Machine Co. $16,500,000 7% 
i Jan. 11. Chicago Trust Co., Chicago 11 arris, Forbes & Co.; > H. Rollins & ield 7% ottered Jan. 10. Bonbright & cum prior pf, F, M, A, N, par $100, price 
“ut Ocean Co., N. J., $416,000 road & bridge 5s, Sons; Coffin & Burr, Inc., N. Y. o., Inc.’; Old Colony Corp.; W. C. ng- $98, offered Jan. 18. Speyer & Co.; J. & 
i A & O, due Oct. 1, 1927-1956, yield 4% to Southfield wow Co., Detroit, $350,- ley & Co. ; J. G. White Co., Inc., and W. Seligman & Co.; Hallgarten & Co.; 
vel 4.25%, offered Jan. 18. H. L. Allen & Co., 000 gtd ist ser g s, J & J, due July i, Tucker, Anthony & Co., N. Y. Hayden, Stone & Co.; Chas. D. Barney & 
17a N. Y. 1928, to Jan. 1, 1937, yield 5% to 6.50%, Georgian, Inc., 55,000 shares Class “A” Co.; Jackson & Curtis; Hemphill, Noye 
1) Old Coteny lavestment Trust $5,000,000 41 offered Jan. 6 Wm. L. Davis & Co. and reference, J, A, J, O 15, par $20, price & Co., N. Y. 
i} debs, Series ‘‘A,’’ F & A, due Feb. 1, Fy National Bank of Commerce, Detroit 21, 7.61%, offered Jan. 11. Richardson, Walker (Hiram), Ltd., 160,000 shares com- 2 
Yi price 99%, with each $100 will be seal i Southwestern Gas & Electric Co. $12,500,000 Hill & Co., Inc., Boston mon, no par, price $25, offered Jan. 5. 
t | common share, offered Jan. 17. Old Col- Ist g 5s, Series “A,” J & J, due Jan. 1, Niagara Share Corp. 15,000 shares $6 cum Osler & Hammond and Mara & McCarthy, 
| Corp., N. 1957, price 96, yield 5.25%, offered Jan. 18. f, J, A, J, O, n par, offered Jan. 19. Toronto. 
107-123 West aaa St., N. ¥. C., $625,000 gtd Hill, Joiner & Co., Inc., Chicago; A. B. Echoellkopf, Hutton & Pomeroy, Inc., Buf- Woodmen of the World Bidg., Omaha, land 
4 etfs, due Nov. 1, 1931, yield 5%, offered Leach & Co., Inc.; Halsey, Stuart & Co., falo. trust ctfs, representing 700 equal undi- 
" Jan. 11. Lawyers Mortgage Co., N. Y Inc os Coloney Corp.; Tucker, Anthony Northern Indiana Public Service Co. $1,750,- vided shares of equitable ownership in 
Ontario, Province of, anada, $24,000,000 & Co., Y 000 (additional) 6% pf, price $93.50, offered site occupied by building, J & D, yield 
ser g 4%s, J & J 15, due Jan. 15, 1928-1957, Standard” Mortgage Co., Detroit, a wx Jan. 8. Utility Securities Co., Chicago. 5.75%, offered Dec. 31. Geo. W. York, Inc., 
ield 4.50% to 4.70%, offered Jan. 13. First real estate ser 6s, Series “G,” J & D, ———w -Ohio Edison Co. $1,500,000 (additional) Cleveland 
a Bank ; Bankers Trust Co.; Lee, due Dec. 1, 19 Ron sico pat: yield 6%, 7% cum prior pref, M, J, S, D, par $100, Yost & Yost, Inc., $250,000 7% cum pf, par 
ginson & Co.; Kissel, Kinnicutt & Co. ; offered Jan. 8. Nicol-Ford & Co.; Detroit’ rice 99, yield 7%, offered Jan. 18. _ Bon- $50, offered in units of 4 shares pf and i 
Ralinond & Co.; Clark, Dodge & Co.; 006 Buildings, Sangtel. Mass., $2,000,- bright & Co., Inc.; Eastman, Dillon & Co. ; share common $50 par, at $250 per unit, 
Salomon Bros. & Hutzler, N. ; Bank of ist g 5%s, J & J, due Jan. 1, 1952, rice Harper & Turner and W. C Langley & offered Jan. 11. Yost & Yost, Inc., Pitts- 
Montreal; Dominion Bank; Bank of Nova yield 5.50%, offered Jan. 7 ifft 2 Wy A burgh 
Scotia, Canada pebhaen. Springfield ; one Colony yma? 
Oxford Miami Paper Co. $1,500,000 Ist g 6s, N. Y.; Spencer Trask & Co., N. i- 


Series “‘A,’’ F & A, due Feb. 1, 1947, price ward B. Smith & Co., Philadelphia. 
100, yield "6%, offered Jan. 13. Lee, Hig- Sumpter Volley Ry. $650,000 1st ser g 6s, J & 


plies fi at a "ioksoee Corp 95,000. 000 6% 3,500, 30%, L 190-1068, vield 610%. For NEWS OF CANADIAN SECURITIES 


A ee 








conv g debs, Series of If 3, & J, due land, Ore. 
Jan. 1, 1962, price 98, yield %. ibe offered Teeeme CWash,) Macenic Temple, Bete 
Jan. '7, and 500,000 (additional) 1st lien st ser g 5s, , due Jan. I, - r is ; ee 
1 g 54s, ane TS ——- -. @ J. due July 1. getce ~ and 99, Fa Dec. 20, verris DDITIONAL shi p- Barcelona Traction 
rt 80% ffe . 10 ardgrove an aillargeon, ins , s 
i fot "price 97. vield 5: ‘Inc, N.Y. ann & Co., Seattle ~ mani ments of gold from Barcelona Traction, Light and Power 
H Petroleum Building, Oklahoma City, Okla., Tarpon Springs, Fla., City of, $211,000 impvt Canada to the United Company, which has been financed 
7 ge Ist zg ser 64s, M & N, due Nov. 1, 6s, due Aug. 17, 1943-1946, yield pe. of- States have brought “ | ‘tish 1 neiniite nie 
1 i508 is yield 6. y eto 6.50%. offered Jan. ors Jen. e ity of, $3 & Go. N z Y-4 af . “oP te $18 largely by a pe and Canadian capital, 
\: 0 Straus o., Inc., N. ¥ otede. ° y of, $350,000 4%s, y the total up to > has benefited substantially from t is 
Wi Pine Hills Hotel Co, Inc., Pine Hills, Miss, due Nov. 1, 1928-1956, yield 4.10% to 4.15%, nah althew a. ae benefited substantially from the rise 
1s ser 7s. J & J, due Jan. 1, oitores Jain.” 12, Stranahan, Harris & ouu; : e Me York that has taken place in Spanish pesefas. 
929-1942, oriee 100-101, yield 6.50% to 7%, atis, Inc., N. Y. ceived at New Yor Two months ago pesetas were quoted at 
ffered Jan. 10. Hib nia Securities Co., 399 Fullerton Parkway Apts., Chicago, $950,- ; r A » 1 ” 
—_———<.- G00 ist 3 te yr oor ae & N18, yield od ° the way — 15.14 cents and have risen to over 15*85, 
Plymouth (The) Building. Wegener, Mass., « to %, offer an. the beginning o e . P 70 nts 
Ist ser 64s, F & A 2, due Aug. 2 Straus & Co., Inc., Y no or p deol or more th os 70 poin 
1928- + Rice per. yield 650% ottered Trianon Commercial ‘Properties qniease, k p ; Barcelona’s earnings have been show- 
an. 1 oloni on ort e ; st s 48, , due Dec ; y E ‘ . oe 4 : 
Inc., Te — i 8. offered Jan. 10. American Bond last wee ; ing consistent growth. Indications are 
Rayen Terminal Co. tous poows, Se. ote Moris age 3 Y 4 an x r The Bank of Montreal at its New that for 1926 earnings were sufficient 
3650 st 6s ue May 1, 1927. tc i shire ulevar 8., - n- : p iti 7 
i Nov. 1, 1954, price 160, yield 6%, offered goles, $900,000 Ist fee ser coup 3; M& York branch received an additional to cover the full 7 per cent. preferred 


due May 1, _- ot, yiel Wig to $2,500,000 of gold and the Canadian dividends, which are being paid, and 









x Dec. 30. Wick & Co., Youngstown Ohio 
Redondo Home Telephone Co. $200,000 ist ¢ $.50%, offered Jan. 5 W: Straus & Co., Bank of Commerce received $1,000,000, leave a substantial amount to apply to 
: ‘ & S, due Sept. 1, 1946, offered Jan. Inc., N. Y : : > , . Ppl) 
mst aGitisens National co, Loe Angeles Uniea, N., ¥-. Tows of, 47 Jalon Free with the information that $3,000,000 ¢gmmon dividends. & 
epublic Bu ng. Seattle, $385,000 Ist lease- Schoo ist. No coup g 44s, , due laa ; . ; 3 
is hold s f 6%s. J & J, due Jan. 1. 1942, price Dec. 1, 1929-1948. yield 4.15%, offered Jan. more was coming. Shipments last week The monetary position of Spain is 
§ 100, yield 6.50%, offered Jan. 10. John ©. 19. Remick, Hodges & Co., N. Y. amounted to $5,000,000 and there have ccyre, the gold backing of its currency 
Price & Co. and Marine National Bank, United Electric Coal Companies $1,000,000 b transfers eve day this week ap . ate ; ‘ ErOnC) 
Seattle. ist s f 7s (additional), J & D, due June 1, een transfers ry aay S ° being substantial. Business conditions ¢ 
se Eek Se. oe aa ow Hen mpbiil, Noyes —— yore oe Fe. The shipments are the result of weak- of the country are stated to be improv- 
loan of 1926, M & N, due Nov o 1966, United Electric Service Co. ines $6,000, 0 ness in Canadian exchange and although ing and the dictatorship in that country 
price yie offer an ee ex st s g 7s, Series aes , due j : i sli 7 ce : . P -—.- er ae 
Higginson & Co. ‘and Ladenburg, Thal: Dec. 1, 1956. price 92% yield 7%%, offered ‘he Canadian dollar has rallied slightly, is working out well from a_ practical 
aan & Co. .N wi, Y. i a Jan. i. . i. Rollins & Sone; Blair & further gold transfers are expected, as standpoint. 
+4 slan efining Co. uncan, Okla., oO nc. isto °o . X., an i Ss av i 4 
“ tans tens - red seav vs 2 fe p a due Jan i. Banca Commerciale Italiana Trust Com- poner haem ae been virtually 
4 price yie ‘%, offer an 5 sus * , 
17. Harris George and Lawrence Mc- virginia Bond & Mortgage Corp. $100,000 ser i ase of $36,000,000 in total Alberta Provincial Issue 
a p™ 5 An increase of $36,000, in tota 
Bride, Dallas, Texas. coll tr 7s. Series ue April 1, 1927, to . +9 . - “ : 
Weline Heslony fame, Bes Moines, $654 0,000 Get. wee. price 106.49 to 109, otteees Jan. Canadian trade over the corresponding The Guaranty Company and A. E. 
st ser eries ‘‘A, , due Jan eat, Galleher ‘o., Ine irginia i j 925 is s m i . séCc are arke y $9 5r 
1928-1937 price 100.72-100, offered Jan 10. Bond & Mortgage Corp.. Hichmend. period in 1925 i shown in a repent os Ames & Co. are marketing $2,550,000 
news National Soak. Dee Moines. ' Volusia Co. A —t $163,000 Daytona Beech nine months of the fiscal year of 1926 Province of Alberta (Canada) 4% per 
man Catholic of School Commis- special road an ridge dis ue July j sday 2 e : “ A 
cre shite fut pastor, GoGo; Wie. yisl Pps aorcd ian at, ade ublicon Tuesday, Jam. 18 Sent gold bonds, duc in 1942 and 957 
, due Fe a price rudden so., N Ss yA "e é pricec yleid about 4. per cent. 
vield 5%, offered Jan. 17. Royal Securi- Washington Consolidated Title Co. $650,000 5 ¢ 3) 95 , . > =» awe ieaned ste al 
ties Corp., Ltd., Montreal a %-yr coll tr 6s, J & D, due Dec. 1, 1951, 208 oe In 1926 they were $766,- The bonds are issued for highway and 
0. Alesins Hospital, eomeoch. i. B + $250.- peice 190, yield O%, offered Jan. 10, ‘Gillet 763,042, iron products contributing railroad purposes. 
st re ser notes ue = ept. - oO. ashington, 
1936, price 100, vield 5%, offered Jan. 10. Washington Hotel, Chicago, $600,000 Ist g chiefly to the approximate$80,000,000 
Mercantile Trust Co.. St. Lou 6s, J & D 30, due Dec. 30, 1932-1937. o increase. Quebee Pulp and Paper Booked t i 
ae cone Cs.. Bia $400,000 road 5s, J & J, a s arf marean Beas Mortgage This was offset, however, by the de- P a oe 
tered ‘Jan. a Barnett’ “National “Bank. Westover (The), N. ¥. ©., $1,000,000 a crease in domestic exports, which were Capacity — 
acksonville, Fla. gtd prudence ctfs, A. & O, due April " 915 j ¢ § ' 2 3] : P 
Malets nh Test enh, tone, Feet, 4.0%) ean Tint S004 ig Oe ot fa tops, Thin decrease of approsimaicly Paper Mille over ‘the next few fronts 
, . , due Jen ° » OD- ere an. rudence Co., N. ° Ss S a ely er Mills over 1e nex ew months 
tional — 1. 1937, price 103%, yield 4.55% Whitfield, Walter & Dawson, Ponti ras j j : hee jrely cald arcarai 
to 1987 and 5% thereafter. offered Jan 14 Mich.. $90,000 ist closed sf Sus, J é Dis. $47,000,000 was attributed toa dropping has been entirely sold, according to re- 
Wm. R, Compton Co. and Halsey, Stuart due Dec. 15, 1936, price 100, viele 6.50%, off in agricultural and animal product ports to The Financial Post of Toronto. 
mL RS ‘Light @ Pewer Corp. $25.000.000 oeeeres Jan. 17, Benj. Dansard & Co.; exportations. Water conditions prevailing at the Keno- 
: anityink o = a OF 5s, Seri ies “D, 3 Wg110,000 1 Motel Co., fee eg Domestic imports showed a gain of ap- gami reservoir are such that the mills 
e an ’ rice yie St ser 38 ue ict - j i 9 i > £ > “s > ‘ ‘ aritw 
516%. offered Jan. 13 pare Fait @ Co. price 100, yle ad ADOn edfeced dam 0 proximately $2,000,000, being $9,349,042 will be able to operate at capacity 






and Blyth, Witter & Co., Los Angeles Mortgage & Seoutitles Co., New Orleans. in 1925 and $11,361,988 in 1926. throughout the Winter. 
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Busi Statisti 
' 
v t ti 192 Dec., 1926 Jar 126 
ransportation Days. (26 Days.) (25 Days.) 
p Average daily cont de ' _— 
Dopar- Eastern States $17 512,736 $20,669,069 $18. 986.344 
ture COT . . Pp ON 
Five-Year From ass : eee ee B 
Revenue Car Loadings: Period or Daie. 1927. Average. Aver ec., 1926 Nov... 1926 Dec., 1925 
All commodities .. Week ended Jan. 8 940,800 860,082 + 9.4 Domestic mill consum} 605,217 583.950 575,217 
Grain and grain produc ts Week ended Jan. 8 45, 48,759 6.6 
Coal and coke... . Week ended Jan. 8 225,747 208,563 + 8.3 ‘ 
\ Forest products . Week ended Jan. 8 61,994 61,713 + 0.4 Dec., 1926 Nov., 1926 De 925 
Manufactured products Week ended Jan. 8 563,426 494,164 +14.0 Building permits, 187 $270,224, 839 $257, 247,086 $278,512,468 
All commodities Year to Jan. 8 1,680,748 1,576,314 6.6 
Grain and grain products Year to Jan. 8 82,052 88,032 — 6.8 BUILDI? ) ASTERN STATES 
Coal and coke . Year to Jan. 8 408,619 385,393 + 6.0 ect 
Forest products . Year to Jan. 8 100,044 109,231 — 8.4 : ane : on , 
Manufactured products Year to Jan. 8 1,013,118 908,807 +11.5 Hiniakidiaieaad oon Dec., 1926 Nov., 1926 Dec.. 1 
Freight car surplus... First quarter January 326,837 291,679 +12.1 + ee ee page oh a 12,495 14,938 15 
» Per cent. freight cars serviceable. Jan 94.3 90.9 + 3.8 a an 10,639 13,209 12,03 
Per cent. locomotives serviceable. Jan. 1 2 80.6 + 69 Cuatiants. awarded lare feet) — a 
Gross revenue .. Year to Dec. 1, 1926 $5,924,424,556 $5,453,071,316 + 8.6 a Sees 64,108,500 70,515,300 17,827,400 
Expenses Year to Dec. 1, 1926  4,409,680,498 4,329,508,231 + 1.9 . 
axes .. Year to Dec. 1, 1926 364,480,054 229,648,993 +21.6 Contemplated proj $911, 168,200 $633, 191,300 $903,071,100 
Rate of return on property invest- Fair Contracts awardec 937,395,800 487,912,500 528,845,200 
ment: Return 
Eastern District. Year to Dec. 1, 1926 5.78 5.75 + 0.5 ye IN (9 
Southern District Year to Dec. 1, 1926 5.65 5.75 1.7 ons 
Western District , Year to Dec. 1, 1926 4.5 5.75 —21.0 Jec., 1926 Nov., 1926 D 1925 
United States as a whole Year to Dec. 1, 1926 5.24 5.75 — 8.9 Ey -peetuct 3,706 3,743 3, 760 
Beehive 780 *R69 1,307 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION —_— —_ —— an: 
Jan. 1 Dec. 25 Dec. 18. Dec. 11 Dec. 4 Nov. 27. [ENT (5) 
Car loadings.... 740,348 772,590 950,575 998,715 1,158,151 942,792 rrels) 
; Dec. 14 Dec. 7. Nov. 30. Nov. 22. Nov. 14. ov. 7. Scientia i | Dec... 1998 
91° 6 7 e 7 ,193 0,713 
dle cars.......... 213,714 205,104 172,294 143,107 263,058 252,481 eiigenenas 6432 11 o7e gtr 
GROSS RAILROAD EARNINGS Stocks, end of month 0,555 16,243 515 
27. 1926. Net Change. Pp. © ‘ . 
First week January, 10 roads $13, a, 533 $12,881,103 + 166,304 + 1.21 
1925 Net Change P. C. Smelter o ' De 26 lov 26 ) 925 
Fourth week in December, 11 roads.. $13, 420,049 $14,314,930 94,881 6.25 Le, net ee ee | Le 
Third week in December, 13 roads.... 6,002,555 17,628,110 1,625,555 — 9.22 Canada : 2’ 438 "9'723 3904 
Second week in December, 14 roads. 17'928'230 19,351,698 1,423,467 — 7.35 Mexico 3'761 3°753 734 
First week in December, 14 roads. 18,005,738 19,492'721 — 1,486,983 — 7.63 : ie aa = 
Fourth week in November, 14 roads. 6,404,625 24,637,411 + 1,767,214 + 7.17 Total, North America 93,075 +99, 304 86,34 
Third week in November, 15 roads... 23,484,291 23,144,554 + 33,737 + 0.14 be — 
Second week in November, 14 roads.. 21,112,807 20,154,637 + 967,369 + 4.79 EM OY MI INDUSTRIES (6) 
c First week in November, 14 roads 21,446,173 19,753,529 + 1,692,644 + 8.57 ak ad 
1926. 1925. ; Dex 1926 Nov., 1926 Dec 1925 
Month of October. 608,798,659 591,258,471 + 17,540,188 + 2.97 Weighted index for the os 90.9 91.4 2 6 
Month of September 589,960,592 565,568,308 + 24,392,284 + 4.31 . 
MUSES GE TIE cincc cies ccccsecsas 578,822,690 555 493.701 + 23,328,989 + 4.20 eis 
Merchandise Dec., 1926 Nov., 1926 Dec., 1925 
ae Meaney 38 Exports $467,000, 00 * $450,323, 206 $468, 305,945 
INTEKEST RATES Imports 1.000.000 '373.905 807 396.639 809 
eS a : 417 1 
"Jan. 15, 1927 Jan. 16, 1926 Year to. Date on of export $106,000,000 — $106,417,399 $71,666,140 
Call loans. —Tee - 414@ 41,@4 fi FOX : ne sills : ee 
Time loans, 60-90 days 4,@4y, iat sult Exports 94 100,205 $7,727,186 $9,967 127 
. Time loans, 6 months 4% @4', @4%, rf @4h, imports siidchsacsic 16,737,868 216,008 
Com. disc., 4-6 months 414,@4, 4% @4i, 412 2@4; eee gr ee $9 775 579 $9,010,682 18.977 
GOLD AND SILVER PRICES Silver gana .. 
Exports $5,610,205 $6,793,688 $7 589,470 
Bar gold in London .84s 1144d@84s 10'4d 84811 d@&4s ior 84s 1144.d@84s 10% od Imports 4,058,183 3,941,205 5,746,956 
Bar silver in London 25%4d@257,d 3154d@31 jd 2574d@24% aa 
Bar silver in New York 55% c@5414c 653¢c G6TiKC 55% c! Ose Excess of exports $1,552,022 $2,852,483 $1.842.514 
DOMESTIC RAILROAD KQUIPMENT ORDERS (1) WEI . RICE INDEX (6) 
; ~ antes in The Railway Age of , es o ? 
a iicaiaaiaaee an. 15, td Jan. 8, “7 an. 16, — rr 1926 Nov., 1926 ) 1925 
Freight cars 4,885 6,403 4,585 Farm products 135.0 134.6 152.0 
Passenger cars 28 144 "147. “Foods tp 151.1 157.0 
Rails (tons) 29,000 : Clothing materials rp 169.9 4 
Structural steel (tons) 5,800 A pee! Ff ‘ai : 4 4 4 : th 4 
Metals and metal produ 26 26.5 80.0 
WHOLESALE FOOD PRICES Building materials 173.0 174.0 177.0 
shemicals ane ug 28.0 28.5 135 
Jan. 15, 1927. Jan. 8, 1927. Jan. 16, 1926. ousefarniching wood 159.0 150.5 166.0 
The Annalist Index (1890-1899—100) an 200.035 200.288 221.893 Miscellaneous 118.0 117.7 138.0 
CRUDE OIL (18) All commodities 147.0 148.1 156.0 
— Week Ended——-— SOURCES OF DATA 
E Jan. 15, 1927. Jan. 8, a Jan. 16 1926. — ° . 
Average daily production (barrels) 2,391,000 2,349 1,947,600 o> Detee Bs wee hy Bink ge _ ‘ 
(2) Commerc an inancia nt ie American ureanu o etal Statistics 
. y ~ (3) The F. W. Dodge Corporatior is rerics > Stee tute 
COAL AND COKE (5) (4) Federal Reserve Board 1 prone sem pons ss oie 
(Thousands of net tons) (5) usees States pepercaen “ ( 8) As rican Petpet a Institute 
, - 6) United States Department of Lat vr yaeqed-p oe Sry 
Bituminous coal: ‘Jan 8, 1927 ‘den 1 wat Jan. 9, 1926 2) oe Sates Deperanem & Ass United ‘st roe acne gpg he I 
’ e nited Sta ep it of the Interior, 
Total we 13,215 10,7 13, ¢} ae ren Ne Silk Association of America 
Agibondite a 2,203 2/021 2172 (10) National Lumber Manufactur As T and Accessory Manufacturers 
# = COA. (11) D Revi ! 
Total 1,368 1,128 47 (12) United States Department n an Metal Market 
Beehive coke Geological Survey 24) Automotive Dally News (R. L. Polk © 
Total 168 172 289 (13) New York State Department American Zine Institute 
ein FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES ae dati 
Jan. 19 Jan. 12 
a ( £151,490,719 £151,488,719 
The range of exchange on the principal foreign centres for the week ended Jan. 15, 1927, compares as follows oe a a reserve ee I ™ a cia 
— —— —-DEMAND,————-—————_____—_, ————————_-—_—-_—__—_—-CABLES llatior 137,010,000 1 995, 0 
ae Week's Rai ange. Year 1927 to Date, Same Week 1926, Week's Range Year 1927 to Date lic rt 12,052, 000 1 
Par. Country High Low, High Low High Low. High. Low, High Low ther deposits 111.748.000 111! 29, 000 
4.8665—London -» 4.85). 4.8443 4.8545 4.8455 4.85% 4.84% 4.8575 4.85,.°, 4.8514 4.85 4.86 4.8 t securities 31,876,000 34,761,000 
19.30 ~—Paris cose Se 3.95% 3.97 3.93 3.83 3.71 3.97% 3.95% 3.97% 3.93} 3.83%, 3.7 Other securities 75,877,000 77,056,000 
13.904 —Belgium -713.91 713.90% 713.91% 713.90% 4.53%, 4.53 413.93 +13.92% 713.93 t13.92%4 4.544 4.£ BANK OF FRANCE 
19.30 —Switzerland . 19.27% 19.26% 19.30% 19.26% 19.31% 19.31 19.28 19.27% 19.31 19.27% 9.321 9.32 In thousands of francs 
19.30 —Italy .. 4.39 4.21% 4.50% 4.21% 4.03% 4.03% 4.39% 4.22 4.51 22 4.04% 4.03 Jan. 19 Tan. 12 
40.29 —Holland . 40.00 39.96 40.01 39.96 40.19 40.17 40.02 39.98 40.03 39.98 40.21 4( 5,547,823 5,548,821 
19.30 yreece 1.29% 1.26% 1.29% 1.26 1.37% 1.35 1.30% 1.27 1.30% 1.26% 1.38 I ! 341,008 340,856 
19.30 —Spain 16.08 15.75 16.08 15.41 14.20 14.15 16.09 15.76 16.09 15.42 14.22 14 Circulation 52,811,832 53.516.288 
26.28 —Denmark 26.65 26.63 26.67 26.63 24.90 24.84 26.67 26.65 26.69 26.65 24.92 24.8 Treasury deposits 13,747 28,279 
26.80 —Sweden 26.72 26.70 26.72 26.70 26.78 26.75 26.74 26.72 26.74 26.72 6.86 2¢ General deposits . 5,848,894 5,580,717 
26.80 —Norway 25.66 25.48 25.66 25.42 20.40 20.32 25.68 25.50 25.68 25.44 20.42 20.34 sills discounted 3,596,952 3,586,696 
51.41 —Russia* 03% 02% 03% 02% 04% 03% 05 .03 05 03 15 Advances 2,100,540 2,135,682 
48.66 Calcutta rrr ©) 36.31 36.50 36.31 36.81 36.69 36.56 36.37 36.56 36.37 4 3€ State advances 33,650,000 34,550,000 
f 78.00 —Hongkong .. .49.25 48.38 49.25 47.88 58.75 58.38 49.37 48.50 49.37 48.00 58.87 58 ILU , 
.... —Peking 164.50 62.00 64.50 62.00 79.25 79.25 64.62 6212 6462 6212 79.37 9 FAILURES (DUN’S) 
56.78 —Straits Settlements.56.12 56.12 5612 56.12 aad 56.12% 56.12% 56.12% 56.12 “Fan ise2t. jan id, 26, 
198.82 —Shanghai 62.00 60.38 62.00 59.13 75.38 74.75 6212 60.50 62.12 60.50 5.50 : Over | Over. 
49.83 -—Japan - 48.77 48.71 48.90 48.71 44.43 43.63 48.87 48.81 49.00 48.81 55 43.7 Tot. $5,000. Tot. $5,000. 
50.00 -—Manila 49.75 49.75 49.75 49.75 50.00 50.00 50.00 50.00 50.00 50.00 50.25 50.2 rast .191 131 193 132 
i 97.33 —Colembia 98.28 97.80 98.28 97.80 ‘ae ie 98.28 97.80 98.28 97.80 South 171 «108s 141 72 
42.44 —Buenos Aires 41.31 41.25 41.31 41.18 41.43 41.375 41.43 41.37 41.43 41.37 41 West 155 84151 85 
S/S errr eer 11.68 11.62 12.12 11.62 14.87 14.75 11.74 11.68 11.74 11.68 14.8 emeren «& 33 88 37 
-“ 23.83 —Germany .......... 23.74 23.71% 23.78 23.71% 2381 23.81 23.74 23.71% 23.74 23.711 23.8 ited States 581 356 573 326 
14.07 —Austria ...... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14. 125, 14.125 14.125 2 14.12 nada 54 23 ; 64 "34 
19.30 —Poland ............ 12.00 12.00 12.00 12.00 16.00 12.00 12.00 12.00 12.00 12.00 3.00 2.01 _—Week Ended— 
26.26 —Czechoslovakia 2.96 2.96 2.96 2.96 2.96% 2.96% 2.96 2.96 2.96 2.96 2.96% 2.96 Jan.15,'25. Jan.18,’24. 
19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.76% 1.77% 1.77 1.76% 1.76% 1.76% 1.76 1.77% 1.7 Over Over 
19.30 —Finland ........ 2.52 2.52 2.52 2.52 2.52% 2.52% 2.52 2.52 2.52 2.52 2.52% 2.52 = Fok, 35.000. Tot. ee. 
19.30 —Rumania .......... ‘54 52% 5A 52%  .45% 45 ‘52% 5A 52% 45%, 4! vee eae batons 2 4 oe © 2 “2 
20.31 —Hungery .......... 17.62 17.62 17.62 17.62 17.62 17.62 17.62 17.62 17.62 17.62 0014 001434 West ;. 164 90 103 55 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes Pacific -- 613] i 
tQuotation for belga, new Belgian currency, one being equivalent to five paper francs. | ry Kono nach 
| I ae - ee 312 425 252 
I CEE o.osd et eoadeeeces 71 32 55 30 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS 


140 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION ‘ 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
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NOT ADJUSTED FOR SEASONAL VARIATION 
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Debits to Individual Accounts by Banks in Reporting Centres 


(In thousands of dollars.) 
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Dist. 1 Dist. 2 Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7 Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot. Outside 
‘ Week ended— Boston New York Philadelph ia. Cleveland Richmond. Atianta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran. 12 Dists. N. Y. City. N. W. City. 
M) Jan. 12, 1927 $653.269 $7,309,775 $605,194 $749,218 $326,580 $325,536 $1,370,403 $324,881 $177, 9, 567 $188,641 $762,719 $13,132,991 $6,950,826 $6,182,165 
f Jan. 5, 1927 767,215 9,143,239 706,492 1,045,028 394,640 346,498 1,632,888 402,955 182,772 389,016 224,119 831,429 16,066,291 8,680,029 7,386,262 
i Jan. 13, 1926 685,086 7,432,705 538,607 676,547 320,418 322,754 1,371,646 339,690 186,028 324,197 183,670 748,875 13,130,223 7,061,120 6,069,103 
us 
: [ > SECURED BY \ND 
i | MEMBER BANK CREDIT RESERVE BANK CREDIT | LOANS SECURED BY STOCKS AND BONDS 
Pe NEW YORK REPORTING MEMBER BANKS 
' | Wy WO 4 4 } 4 4 
, OTAL RESERVE BANK | 
9} 9 CRED | 
Bm Pees le 
| @ e | 
| | 8 ALL OTHER LOANS | 3 3 " 
i AND DISCOUNT Se to | 7) 
w | “ a < 
< | a ¢ |3 ; 
' 4 be pe 5 i + iz 
¥ 8 | = g 8 2} CORRE SPONDE NT 2 & 
i is 4 Ps & 6 “ 
le | ¥ | 2 z 
iB 4 « 3) : : | 8 S| 
4 LOANS ON STOCK 3} 3 - s | 
| 3 a 3 © e a o j | fon \__| @ | 
| 2| Fr | | SPF | ~ ~~ sai Roun 
. | 
- i} 4 aa 
o+ 
| Sar gely commercnal a eres 319 1920 be) 1922 1923 924 925 3 927 
& o ss 823 984 925 926 927 a 922 1923 924 925 1926 ; 1927 ° | “ 
Monthly averages of weekly data, corrected for seasonal variation Monthly averages of weekly data 
: Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
LEADING CITIES a Wyherel Beserve Banks. N. Y. Federal Reserve Bank 
thous , an. 19, an. 12, an. Jan. 19 Jan. 12, Jan. 20, 
ee veo of Gutesa.) RESOURCES: 1927. 1927. 1926. 1927 1927 1926. 
, operting : . - . Gold with Federal reserve 
: —-Member Banks.—— —New York City.— -Chicago. pA 1A 2 ee Ee $1,575,495 $1,523,670 $1,517,010 $377,791 $347,897 $439,749 
i Jan. 12, Jan.5, Jan.12, Jan.5, Jan.12, Jan. 5, Gola redemption fund with 
1 1927 1927 1927 1927. 1927. 1927. U. S. Treasury..... >a 52,633 50,318 49,159 11,077 12,716 9,522 
camer of reporting banks 683 684 54 54 45 45 — -——— —-——~— - 
ans and discounts, gross: Gold held exclusively _ 
: Secured by U. S. Government against F. R. notes......$1,628,128 $1,573,988 $1,566,169 $388,868 $360,613 $449,271 
: obligations . o* ‘ . $154,193 $148,353 $59,796 $50,556 $12,703 14,648 Gold settlement fund with 
: Secured by stocks and bonds. 5,591,023 5,736,745 2,060,493 2,174,321 647,211 9,812 eS Be ae ’ 503,513 555,673 573,852 148,947 175,459 193,918 
, All other loans and discounts. 8,673,529 8,700,249 2,509,400 2,536,592 708,129 723,630 Gold and gold ’ certificates / 
¢ ——— held by banks. ‘ 804,294 786,382 674,762 519,390 503,566 387,911 
Total Joans and discounts...$14,418,745 $14,585,347 $4,629,689 $4,761,469 $1,368,043 $1,388,090 ————— = - - 
hd Investments: Total gold reserves...... $2, 2,935, 935 $2,916,043 $2,814,783 $1,057,205 $1,039,638 $1,031,100 
..S. Government securities.. 2,309,660 2,285,162 842,693 854,055 146,310 134,050 Reserves other than gold... 159.5 155,054 152,069 31,531 30,991 37,467 
} Other bonds, stocks and se- = — ——__—_— - 
DR ceccutensee ; ‘ 3,233,308 3,202,676 921,818 884,046 210,232 215,004 Total reserves......... $3,095,501 $3,071,097 $2,966,852 $1,088,736 $1,070,629 $1, 068,567 
- - - — — Non-reserve cash....... 81,174 81,808 83,920 24,800 24,675 24,263 
Total investments . $5,542,968 $5,487,838 $1,764,511 $1,738,101 $356,542 $349,054 Bills discounted : : 
Total loans and investments.... 19,961,713 20,073,185 6,394,200 6,499,570 1,724,585 1,737,144 Secured by U. S. Govern- 
Reserve balances with F. R. ment obligations....... 201,611 254,077 251,872 47,288 77,651 89,326 
banks ... F ‘ seccecoce EGR ES ) 5 a. 783 My 509 775,837 167,451 179,719 Other bills discounted.. 214,448 236,401 201,310 41,732 19,568 29,592 
Cash in vault eesee ‘ 297,231 8, 207 460 67,130 23,101 24,410 ea Akins aenemencnts . - — 
2 Net demand deposits , 13,190,581 13, 319, 527 «5, 191° 145 5,274,855 1,193,074 1,185,586 Total bills discounted... $416,059 $490,478 $453,182 $89,020 $127,219 $118,918 
‘ Time deposits..... 5,878,283 5,858,749 922,559 921,757 520,874 523,495 Bills bought in open market 337,360 338,142 305,850 90,595 77,977 21,760 
Government deposits. . 119,594 155,853 33,518 43,356 5,644 8,073 U.S. Government securities: f - 
, Bills payable and rediscounts | eo yl aS ee aree 55,463 52,992 60,801 6,330 1,891 1,934 
oe with F. R. banks: Treasury notes..... 97,774 93,606 183,595 16,110 12,958 39,633 
; Secured by U. S. Government Certificates of indebtedness 159,505 164,453 125,570 41,233 44.889 11,182 
obligations .......... ‘ 171,495 271,999 49,100 97,200 5,440 29,730 > Santee enaenpeain : 
4 IE 133,754 174,511 39,738 33,250 2,646 7,971 Total U. S. Government 7 vm 
+ — - ~~ securities .... ... $312,742 $311,051 $369,966 $63,673 $59,738 $52,749 
? Total pesvowings 1 from F. R. Other securities..... bide 2,500 3,500 3,150 
i a Ba aoe on wet kia $305,249 $446,510 $88,838 $130,450 $8,086 $37,701 Foreign loans on goid.. isan = .. ateaes 6,500 1,755 
# Total bills and securities $1,068,661 $1,143 171 $1 138,648 $243,288 $264,934 : $195 182 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING Due from foreign banks.... my 706 $38 79 “ "76.8 == 7! : 2 
ncollec eer ; 4 . . 76,594 172,417 61,68 
NEW YORK CITY MEMBER BANKS Bank premises......... i) 85231 58,168 59,308 16,276 16,276 18.652 
; (In thousands of dollars.) All other resources..... ‘ 12,053 12,108 16,507 1,683 1,776 4,085 
i eS ee, ek me, ttn Matis Total resources. ......... $5,039,023 $5,073,371 $4,985,596 $1,552,034 $1,551,364 $1,471,079 
+ Jan. 12.. rT , 947,891 1,100,475 742.760 2,791,135 2,105,791 685,344 LIABILITIES: 
bee aS goss Tiere iy PRESSE SHEE SERBS ederal ‘Reserve, notes in 
Cc. oe ‘ d ‘ J ,T47 ’ 2, 761 ,108, ‘ oe 
re Oe... ees ee 906,973 1'037 103 779,389 2,723,465 oi ber pL x... J circulation...... $1,709,919 $1,750,464 $1,692,021 $394,145 $391,838 $363,657 
Cc j S f Fi d 1R Member er a 243,429 2,273,647 2,242,730  —-882,3 7,221 
coumt ....... : : 243, 273, 2,242, 2,386 897, 2 861,131 
omparative Statement of Federal Reserve Banks Government 2002.. ci ise aes areas “ior fe SS 
st oreign Dank.......... vere ‘ ‘ 2,057 1,930 2,248 
Condition Jan. 19 Other deposits. .... CA 21,571 19,560 15,538 12482 9,54) 
Gold. Total Bills ‘Total U.S F. R. Notes i Due Members Rati —— —_——-  -—— -- 
District. Reserve. eeneunied, Pens Secur Cc aomuietion ¥ pa ace rang ogg Total deposits... _ $2, 317,’ 795 $2,323, 839 $2,298,315 $910,745 $915,192 $879,270 
CE oc cccdaces oe 5201. 480,000 $19,245,000 $10,167,000 $135,172,000  $138,668,000 79.1 Deferred av allability | items. 646,976 635, 1 644,929 146,393 144,009 131,993 
New York........ ,057, 205,000 89,020,000 63,673,000 394,145,000 882,386,000 83.4 sore paid in... 125,480 125,066 shen 2e.508 36,580 33,215 
Philadelphia ....... 194,496,000 37,757,000 19,928,000 117,600,000 142, " . MUPPIUS «wwe e wee eens eee , , , ’ 598,964 
Ghevelona @ CILIEE, aesie21'000 586315000 35,343,000 -200'401/000 177983, 000 fot All other iiabiiities. -- 10,078 10,079 11,810 2,171 2,122 2,980 
Richmond .. osas 97,864,000 21,086,000 7,060,000 76,951,000 y v 7 ete SS a ie — —_ 
Atlanta ....... .... 175,482,000 30, foe 000 1,825,000 158,650,000 i wee O08 oe Total liabilities...... :...$5,039,023 $5,073,371 $4,985,596 $1,552,024 $1,551,364 $1,471,079 
ED dcp enae «ane 370,004,000 90,169,000 47,206,000 225,295,000 323,973,000 70.8 Ratio of total reserves to de- 
ENB. a 002 ..+» 71,426,000 16,491,000 20,515,000 46,412,000 80,933,000 67.4 posit Federal Reserve 
Minneapolis ....... 86,488,000 4,089,000 16,491,000 65,527,000 49,737,000 76.7 note liabilities combined. 76.9% 75.4% 74.4% 83.4% 81.9% 85.0% 
Kansas City........ 97,284,000 10,854,000 27,468,000 69,491,000 87,350,000 64.9 Contingent liability on bills 
| IE 64,630,000 5,340,000 24,194,000 45,193,000 59,049,000 68.7 purchased for foreign cor- 
San Francisco hanten 253,955,000 32,482,000 38,872,000 175,082,000 161,796,000 75.7 respondents .........-..++. $90,382 $86,273 $83,756 $24,954 $24,274 $23,575 
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1926 1927 
TWENTY-FIVE KAILROADS 
Net Same Day Net Same Day 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr 
Jan. 10..101.10 100.43 100.64 + .02 93.45 Jan. 15..102.22 101.12 101.84 + 64 91.25 120, 
Jan. 11..101.11 100.38 100.86 + .22 93.04 Week's ——: High 102.22; low 99.99. 
Jan. 12..101.23 100.57 100.86 93.89 Jan. 17. 03.63 102.56 + .02 93.45 
Jan. 13..101.30 100.38 100.66 — .20 92.78 Jan. 18. .103.01 101.90 102.23 .24 90.68 
Jan. 14..101.47 99.99 101.20 + .54 91.48 Jan. 19..103.26 102.11 102.57 + .25 91.12 
TWENTY-FIVE INDUSTRIALS -" WEERLY PRICE 


Net Same Day 

High. Low. Last. Ch’ge.LastYr. 

Jan. 10..178.57 177.02 177.69 + .73 180.45 
Jan. 11..177.81 176.35 176.76 — .93 180.63 
Jan. 12..177.93 175.98 177.05 + .29 181.55 
Jan. 13..177.73 176.36 176.56 49 180.25 
Jan, 14..176.57 174.74 175.56 1.00 178.08 


COMBINED AVERAGE—50 STOCKS 


Net Same Day 
High. Low. Last. Ch’ge.LastYr 
Jan. 10..139.83 138.72 139.16 + .37 136.95 










High. Low. Last. Ch’ge.LastYr 
Jan. -139.12 138.16 138.73 + .35 134.60 


INDUSTRIAL STOCKS 


a 
MILLIONS OF SHARES 
DOLLARS 
rS 
9 


Net Same Day 


High. Low. Last. Ch’ge.LastYr. 


Jan. 15..176.03 175.20 175.62 + .06 177.96 
Week's range—High 178.57; low 174.74. 80 


Jan. 17. .176.03 174 53 174.94 -68 179.04 |? 
Jan. 18..175.44 173.53 174.54 — .40 176.93 (< 
Jan. 19..176.66 174.69 175.93 +1.39 177.40 (4 
° 
O60 


Net Same Day 
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INDUSTRIAL STOCKS 
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MILLIONS OF SHARES 
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RAILROAD STOCKS 
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& 
8 
THOUSANDS OF SHARES 





F ‘ va 
Jan. 11..139.46 138.36 138.81 — .35 136.83 Week’ s nee By 139.83; low 137.36 / \ | \y 
as Jan. 12..139.58 138.27 138.95 + .14 137.72 Jan. 8 08 138.75 + .02 135.47 “\/, \. 200 
Jan. 13..139.51 138.37 138.61 34 =©136.51 Jan. 18. .139.22 137.11 138.43 — .32 133.80 / Ve Ws. 
Jan. 14..139.02 137.36 138.38 23 134.78 Jan. 19..139.96 138.40 139.25 + .82 134.26 yale? > 
re a SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ———-Same Week————_, - ~ = 
Jan. 15, 1927. 1926. 1925. 92¢ nae 

pS Breer igenusikenhweeakeuepenaind 1,404,476 2,276,324 2,055,768 
TEE, cncscsscis séedbiees Bnscenaes re 1,306,871 1,754,470 2,061,925 
Wednesday ......... bstomata ge ted vesseoce = 1,591,199 2,037,155 af ; 
Thursday ......... sipesenesdlseseeenwas 1,380,05' 1,512,426 1,682,426 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
Friday Se Jred owe sewage eeweesecee 1,347,196 1,184,269 1,699,030 Amount of railway and industria ha ymprising the week's total dealings, com- 
Saturday oa __ 851,430 __ 975,365 866,566 pares as follows with ast vea 

SS ERENT SE ECE PE 648,966 10,294,053 10,362,870 yg patos aes sree wn 
Year to date... 15,424,661 22,192,557 24,573,022, Railroads 1.31 5,615 1.845. 188 629.573 
Monday, Jan. 17 1,809,465 1,320,725 1,447,557 Industrials 3,433,351 8,448,865 2,015,514 
Tuesday, Jan. 18... 1,616,320 1,798,608 1,153,211 - 
Wednesday, Jan. 19 ,583,650 1,953,875 1,133,762 Total 7,648,966 10,294,053 2,645,087 

YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High Low High. Low. s High L High. _ Low. 

1926..............142.35 Dec 109.63 Mar. 1923. . . 92.52 Mar. 77.15 Oct. as: 96.00 Apr 62.70 | =e ey 74 ao 50.91 Apr 
RR 138.21 Dec. 101.16 Mar. | 1922..... . 93.06 Oct. 66.21 Jan. | i913)" 80.16 Nov 64.12 Jar 1914 SEED wa'30 Jan Brat July 
EN ees 107.23 Dec 82.26 Apr ib aeaekane .--. 73.13 May 58.35 June 1917 90.46 Jur 57.47 I 1913 -- 79.25 Jan 63.09 June 





Stock Transactions—New York Stock Exchange 








For Week Ended Saturday, Jan. 15. (Total Sales, 7,648,966 Shares. ) 
--- ————-—Yearly Prive Ranges —— -—-——-. —— -- - Amount 
1w25 1926 —1927 Range. — ~— STOCKS Capital 
High Low High. Low High Date, Low. Date. (and ticker abbreviations) Stock Listed 
764 G2 96 70% 87% Jan. 12 874% Jan. 3 ABITIBL POWER & PAPER (sh.) (ABI).... 
as mae 72 43 » 69 Jan. 5 664 Jan. 5 Abraham & Straus (sh.) (AST) 
112 104% . on , -sse-ee» *Abraham & Straus pf.. 
at 17% 90 136 99% 126 Jan. 7 124 Jan. 5 Adams Express (AE). 
a) 13 22 8 114% Jan. 8 9% Jan. 3 Advance Rumely (RX 

















24, 47 65% 28% 35% Jan. 6 31% Jan. 3 Advance Rumely pf.. "500,000 
124, 7% ay 4% % Jan. 3 4% Jan. Iii Ahumada Lead ($1) (AUA), 1'192:018 
117% RE 146% 107% 142% Jan. 12 136% Jan. 3 Air Reduction (sh.) (ADN ions 208,853 
= 15% oy, 16 7% 10% Jan. 10 9 Jan. 4 Biome Tee GHA) CABS 605.5 05006600 cecccccee 500,000 
1101 103 117% 107k oa : kak omes Alabama & Vicksburg (ALM)................ 4,200,000 
1 1 2 % 1% Jan. 13 1% Jan. ¢ Alaska Juneau G. M. ($10) (JU)........ : eee 
‘ 27% 26% an dan F te eal Albany Per Wrapping Paper (sh.) (ANW) 96,000 
z 1002 9614 1 Jan. 6 a Jan. 3 Albany Per Wrapping Paper pf.............. 1,500,000 
“1 HVS 22 *202% rer . Sanaeua:e Albany & Susquehanna (AQS)............. . 8,500,000 
5 ; mM) 45 ™ Jan. 4 no Jan. 4 Alliance Realty (sh.) (ANR)....... oeedbeeoe 120,000 
133%; 119 ib 131 150 Jan. 10 145 Jan. 3 All-American Cables (AAC)............-++ . 27,586,000 
116% 80 148% 106 139% Jan. 10 133% Jan. 3 Allied Chemical & Dye (sh.) (AC P). ree’ 2,178,109 
21h 117 122% 118% 121% Jan. 5 120% Jan. 5 Allie? Chemical & Dye pf........ccsercssceees 39: 284,900 
wT 71 944 78% 90 =6Jan. 12 88% Jan. 13 Allis-Chalmers fo Aa TEE TS eee 26,000,000 
on 111 Jan. 10 110 Jan. 6 Allis-Chalmers Manufacturing pf......... - 16,500,000 
17% Jan. 5 16% Jan. 3 Amalgamated Leather (sh.) (ALR)........... 175,000 
105 Jan. 6 104 Jan. il Amalgamated Leather pf.... haemeteaes<. ae 
36 Jan. 15 31% Jan. 6 Amerada Corporation (sh.) (ARG ). Peer Teer 814,800 
29% 14 Jan. 10 13 Jan. 5 American Agricultural Chemical (AGR).... 33, 322, 100 
s2 51% Jan. 10 46% Jan. 6 American Agricultural Chemical pf........ “a 2 
A 445, 45% Jan. 14 41% Jan. 4 American Bank Note ($10) —- eere eae 
| 784 39% Jan. 12 56% Jan. 3 American Bank Note pf. ($50)............ ‘ 
43 25% Jan. 5 24 Jan. 3 American Beet Sugar C leeemmar (sh.) (ABS)... t 
! R7% 60% jJan. 3 59% Jan. 13 AemerteaS Dect BAGO. OE... accccscsccsesccses 5,000,000 
D4be 17% Jan ’ 16% Jan. 3 American Bosch Magneto (sh.) (BOS). 207 ,399 
2% 136% Jan. % 135 Jan. 6 American Brake Shoe & Foundry (sh.) (ABK) 158,074 
“ 118% Jan 10 118 Jan. 15 American Brake Shoe & Foundry pf.. : 9,600,000 
, 38% Jan. 5 38 Jan. 14 Am. Brown Boveri Electric (sh.) (BOV) bine 415,256 
97% Jan. 96% Jan. 6 Bip.) TRO: TRISGGS BE noc ccccccccaseceses ‘ 3,000,000 


7 
49% Jan. 3 
129% Jan. 5 
102% Jan. 10 

2 Jan. 10 





Jan. 3 
Jan. 10 
Jan. 4 





46% Jan. 6 
126 Jan. 14 
100 Jan. 4 
128% Jan. 6 

25% Jan. 7 

364% Jan. 4 

35 Jan. 4 






American Can ($25) (AC). . 61,849,950 


American Can Company pf.. . 41,233,300 
American Car & Foundry a ) (A sacuen 600,000 
American Car & Foundry pf.......... -+++ 30,000,000 
American Chain, Class A Mg25) oo aaa 8,750,000 
American Chicle (sh.) (CCH)..............-- 88,484 
American Chicle certificates (sh.)....... seve 91,632 





With Closing Prices bt nerd Jan. 19. 





Week sR ange 
Week's Range 




















Wed., 
Wee Jan. 19. 
zl Low Sale Close, 
2 § s) 8 874 am , 
ul 1M) 66%, 
* 121 m 126 
l 10 7 104 
2 4 mS T R2u 
3 45, a + Th 4% 
$1.2 42\, 13 140 v1 (WM) 139%, 
2 $2 a He 9%, ") ms 
Ss 117% 
1% 1 xO 
20) 
We 
4 eon 
~ $ me 
4 14 14 LI 
1, "2 $ Q 1384 xis Wo! 
27 1205, 121 L TD 
‘ Y SRY oo 1 ") 91 
1 110% 111 + 1 600 111 
17 Iti : , 800) 16% 
4 104 1 100 az 
3 26 C ‘ $2 4 44.510) 35% 
21 2 i4 mh 1 > 300 13% 
21 1% l 46 1 7.3200 47% 
7 4 43 + 2 $900 45% 
, Mw 2 110 Wh 
2¢ ; 2 24% 2: + %& amy 29%, 
1 26 Ot) nly rt Le % 200 P 
1, "24 1th Iti 1614 " 1100 
) $45 1354 145%, } 200) 
118% 118 118 DM) Ad 
2 os XSB% + 4 GOO 37% 
2 l J Hy o7 7 wn 7 
2 48%, Wh, 47% wy 40,000 414 
‘ 127 126 127 1 900 - 
27 $ 12% 1éyh 101 $000 lol 
1 27 12 120 129 + 1 1% 2 
4} é 9 2544 25% 25% 1,400 26 
re $5, 37% 38 1% 1,400 




















Size of orders makes no difference in quality of service rendered--—care, 


Helpful booklet A-7 on Trading 
Methods free on request. 


Our Statistical Dept. freely at your disposal 


(HisHoum & (HAPMAN 


courtesy and accuracy 


52 Broad N York 100 
Ssilieds Macon Stn SHARE 
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Stock Transactions—New York Stock Exchange—Continued 








———-Week's Range.- — 












































































































- - Yearly Vrice Ranges Amount — -Last Dividend -——— Mon., Sat.. Wed., 
: tw 1926 1927 Range STOCKS Capital Date Per Pe- Jan. 10. Jan. 15 Weel Week's Jan. 19 
High Low High Low High Date, Low Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod First. High. Low Last Ch’ ge Sales Close. 
2 8S oT KR oo =6Jan. 13 @ Jan. 13 American Chicle prior pf. (sh.)............. 19,410 Q eld bald bald + tent 
im wn . American Chicle prior pf. ctfs. (sh.) oat Sy 3 Q 
rH 4% Jan. 13 Jan. 3 American Druggist Syndicate ($10) ADS): . 8,825,840 ee 10% 11% ian , & 93,400 10 
21 Jan. 14 Jan 6 American Express (AMX) ie pa SESE ES 18, 000,000 Q 130 133 130 2 10 13 
Jan. 6 Jan. 4 American & Foreign Power (sh. ) (AFW ). 895,968 ee 23 22: 20% 7,600 201 
Jan. 13 Jan. 38 American & Foreign Power pf. (sh.)... oe 351,880 Q 89, 8U5, SI, 1,300 
American & Foreign Power 25% paid..... er 82,405 Q . : 
Jan. 6 8% Jan. 14 American Hide & Leather (HI)......... ° 11,274,100 ee 8% 8% 3% co 
Jan. 6 11% Jan. 5 American Hide & Leather pf -.+ 12,548, ; 1% 52% 31% 2,300) 
Jan. & 30% Jan. 3 American Home Products (sh.) (AHO). ar ,000 M 31% 32% 10% 6,000 31 
Jan 4 110 Jan. 14 BUNOTISOM TOO CEB) < occ cvccsccescoscoccesess - 10,067,465 Q 120% 121 119 1,600 120 
Jan. 12 x4 a, S + ER Olas sc0eecenacaataneienses ..« 15,000,000 Q 85 85% 85 + 1 600 85) 
Jan. 15 37% Jan. 12 American International (sh.) (AD). ee 490,000 ° 7 SDS 7% - 3 12,300 39 
Jan ; 7™, Jan 6 American-La Brance Fire Eng. ($10) (AFG). rt bey 000 Q RE a 8% 58,400 8* 
Jan 6 RY Jan. American-La France Fire mane | ee 100,000 Q &Y 89 &Y 600 
Jan. 12 28% Jan & Mees TAGE Gos. oc 066 tacecdseeséocecee 18 730, 000 on 28% 30% 2B 5.000 20 
Jan : 68% Jan. 15 American Linseed pf.............+++. ‘a 16,750,000 Q 69% 69% 68% 1,000 
Jan. 13 16% Jan 4 American Locomotive (sh.) (ALO) $00ecenesue 770,000 Q 108 1NBY 106% 4,00") 1H 
20% Jan. 8 119% Jan. 4 American Locomotive pf... ects eescoen Ge Q 120% 120 120% S00 120% 
76 Jan. 15 73% Jan 3 American Machine Foundry (sh. } ) " (AFN).. nia 200,000 ee 76 TK 76 + i mM) 76% 
125% Jan. 6 = Jan. 6 American Machine Foundry Mis cecaceeocedecs 2,000,000 Q oe es 125% : 
43% Jan. 14 42% Jan. 11 American Metal Company (sh.) (AMM)...... 594,267 Q 43% 42% 42% 2,900 $31 
11% Jan. 14 108 Jan. 6 American Meta! Company pf.............+..+ 5,000,000 Q 110% 119 11% + 2 40m) 
107 Jan. 13 Jan. 11 American Piano pf. (AMP).... 6,000, po} Q 107 105 106 + 1 0) 
61% Jan. 3 Jan. 4 American Power & Light. 7, Q GO% 61% GOY tion + 6,100 i) 
115% Jan. 11 Jan. 4 American Radiator ($25) Q 114% 115% 113% + >, wD 111 
American Radiator pf . Q es 
88% Jan. 8 88% Jan 7 American Railway Express (ARX). pasené enue 10,380,600 Q RELY l 200 
41% Jan ) 35% Jan. 4 American Republics (sh.) (APU) 200,000 oe 37% ; 400 
Jan ; w% Jan. 6 American Safety Razor (ARZ)....... 20,000,000 Q 52 1 10,000 2% 
Jan. 7 6 Jan. 5 American Ship & Commerce (sh.) (ACS)..... 669,243 os 6 2 300 6 
Jan ; 138 Jan. 15 American Smelting & Refining (AR).........- 60,998,000 Q 138 } | 29 800 140%, 
Jan ; 120% Jan. 3 American Smelting & eEEEy Company pf.. 50,000,000 Q 121 + 1,000 120% 
Jan. 11 126% Jan. 11 Beeeee TEE GCE s v6cvccecccescecsesecce 11,000,000 Q 126% 100 124%, 
Jan. 13 04% Jan. 3 BARRIER GE Wis «0:06 66-0: 65 0.00009081506640085 3,952,800 Q 95% 4 ‘ 30 98 
Jan. 15 4 Jan. 3 American Steel Foundries (sh.) (FJ).......- 902,743 Q 44% - @ 6,600 5 
113% 108 115 Jan. 15 113 Jan 7 American Steel Foundries pf..............«+. 8,713,100 Q 115 + 2 
77 47% 87% Jan , 81% Jan. 15 American Sugar Refining Company (8)....... 45,000,000 Q 81% 1 
14 1 110% Jan. 13 108 Jan. 11 American Sugar Refining Company pf........ ea yo Q 108% a 2 
44 Jan. W 41% Jan ; American Sumatra Tobacco (sh.) a. or 168,385 oe 46 + 1 
47 37% 41% Jan 7 on Jan ) American Telegraph & Cable (ACE). 14,000,000 Q 28% , 
145 130% 151 Jan. 8 149% Jan. 3 American Telephone & Telegraph (ATT). 1,060,673, 400 Q 153% 1% 
121% & 124% Jan ; 1194 Jan. 5 American Tobacco ($50) (AT)................ Q 121% 121% + 1% 
119% R414 124 Jan iv) 110% Jan 1 American Tobacco B ($50) (ATB)............ Q 120% 121% + 1% 
110 104% 113 1(HiNG ° American Tobacco Company pf.......... cece ,699, Q 111% 112% - 9 
1a5% 103 135 114 127 Jan. 10 125 Jan 7 American Type Founders (TY)...........+..+ 5,000 ‘000 Q 125% 126 i 
111 105i 1” 1 10m Jan. 13 107% Jan 6 American Type Founders pf........... ’ 4000-000 Q 108 108% + 4 
Ttilg 34% 74 43%, 67 Jan , é24% Jan. 3 American Water Works & E lec. ($20) (AW Ww ) 12,939,040 Q 65 G54 + 
103 1s 1URy 101g 108 Jan. 14 15 «Jan 7 American Watér Works & Electric ist pf 3 Q 107 107% 3 
10H OH 1m 97% Wr Jan. 14 99% Jan 6 American Wholesale pf. (AWH)... 7 Q 102% 102% + 1 
4% oA 12% 19 % Jan > 28 Jan. 14 American Woolen Company (WY) 40,000,000 ee 31% 29" 33 
MK tly wok, 66 Stitt, Jan 7 81 Jan. 14 American Woolen Company pf eeeeeeees 50,000,000 Q 8&5 81% 
Jan. 8 1 Jan. 3 American Writing Paper pf (AW coccse SO DETOe ae 1 1 
Jan. 8 8% Jan. 3 American Zinc, Lead & Smelting a) (AZ). 4,828,000 9 8% j 
Jan. 7 42 Jan. 5 American Zinc, Lead & Smelting pf 2,414,000 = 4% 48) 43% 4 10) 44 
Jan. 12 417% Jan 5 Anaconda Cop ver ening | Cc pony >) ST; 50,000 000 Nov. 26 75 Q 48% 49) 47% 1,800 48 
Be BE CRs kb 6404000082 cbecdenndeeds 3,250,000 ceed a. ee 
Jan 6 60% Jan 6 Ann Arbor pf oe éendenedbaaneeenens 4,000,000 eesecooss os es 
Jan 4% Jan 3 Archer Daniels-Midland “(sh ) (ADD) ee 86§=«—_ sees aan - as 41% 400 11% 
Jan. 11 15 Jan 4 Archer-Daniels-Midland pf... pamawtas Nov 1, "26 4 Q 107% + 1 20 
Armour of Delaware pf. (AMD) edetenatecbace Jan ae 1% Q 04% + Rim) o> 
Jar 7 14% Jan. 14 Armour & Co. of Ill., Cl. A AM “A’”'). $4914 "825 Apr 1, "26 50c a nk 8.300 1 
Jan 6 7% Jan. 14 Armour & Co. of Illinois, Cc ae B (825) sane RO See ee oe RY 1 4.600 S 
Jan. 6 82 Jan 7 Armour & Co. of Ill. pf esac 59,298,400 Jan. 1, °27 1% Q ‘ 
Jan ; 22 Jan. 11 Arnold, Constable & Co (sh.). cig gh alert ayaa heed as =—sl( sc edkdenes “s ee 23 700 ra) 
Jan. 5 Mi% Jan. 13 Artioom (sh.) (ARR). eck mbickese ; 200,000 Jan 3, "37 T5e Q 53 4 1,000 oo 
Artloom pf 4 Dec. 1, °26 1% Q . ’ 
Jan. 11 22 Jan. 11 Art Metal Construction ($10) (ART). Oct. 31, '26 25e¢ Q 22 400 
Jan. 12 40% Jan. 15 Associated Dry Goods (sh.) (DG)... Nov. 1, '26 62c Q 41% 8.100 41 
Jan. 5 102 Jan. 5 Associated Dry Goods Ist pf er ‘ 2 Dec. 1, 26 1% Q 
Associated Dry Goods 2d pf............... . 5 “ Dec. 1, °26 1 Q - we . 
Jan. 11 11 Associated Oil ($25) (ADO) : 5 dn ¥ Dec 24, °26 +90c Q 49% 49% 49% 4 om) 
Jan 6 Atchison, Topeka & Santa Fe (A)........ 222,463,000 Dec. 1, '26 1% @Q 165% 167% 164% } $7,500 167% 
Jan ; 99% Jan. 5 Atchison, Topeka & Santa Fe pf - ++. 124,199,500 Aug. 2, '26 2% SA 100 100% YO, 100% r 2 300 100) 
Jan ° % Jan 3 Atlanta, Birmingham & Atlantic (AAB) ‘4 . 30,000,000 ian oan ° 6a Ne 4s, 1 800 
jan. 3 186 Jan. 7 Atlantic Coast Line (AX)... : 67,586,200 Jan. 10, ‘27 +5 SA 190 191g 187 187% , 6.700 191 
Jar 39% Jan. 3 Atlantic, Gulf & West Indies § 199,512 Feb. 1, '2 oe 41% 40 40% ; 4400 o 
Jan. 5 7 Jan. 4 Atlantic, Gulf & West Indies S. S 14,979,900 Jan. 3, ’21 $1.25 38% 38% 38, 1M) 
Jan. 13 110% Jan. 3 Atlantic Refining (AFI)....................-. 50,000,000 June 16, '24 i 15 #86111% 114 i 11.600 114 
Jan. 13 116% Jan. 4 Atlantic Refining pf............ eocvecsccsecs 20,000,000 Nov. 1, °26 1% Q 117 116% 116% 4 "O10 116% 
Jan. 4 eu Jan. 5 Atlas Powder (sh.) (APW)........-..0..0000- 249,527 Dec. 1, °26 $1 Q 61 60 61. > % 500 4 
Jan. 8 w Jan. 6 Atlas Powder pf oneadsabscconese 9,000,000 Nov. 1, '26 1% Q 98% 9914 98% 991 “6d oo 
Atlas Tack (sh.) (AKO). , srivshags amma eens aoe Pe ap : ‘ 2 Ric ; aoe 
Jan 8% Jan. 14 Austin, Nichols & Co. (sh.) (ANO)........... 141,694 ial aha “ 9% 9X ” By 8% , ad 
Jan. 5 a3 Jan. 14 Austin, Nichols & Co. pf............ --sees 5,500,000 Nov. 1, ‘26 1% Q 3% GOL, 53 P xi — a 
Jan. 7 % Jan. 3 Auto Knitter Hosiery (sh ) (AKY)... can 100,000 Oct. 15, °23 $1 2 x % , ty . “w ” 
Auto Sales (sh.) (AU ienchéannwews a 80,592 Se é sie ou , - 3* . ind . 
> " - e we we ve 4 : . 
Jan. 11 8 Jan. 11 Auto Sales pf. ($50) - RN CRE * 2,886,750 Dec. 24, "26 3 ‘ 38 28 38 48 an 
Jan. 3 147% Jan. 4 BALDWIN LOCOMOTIVE (B).... ca seeee 20,000,000 3% SA na > 91 3 =o 4 ‘aamee 
Jan. 14 116 Jan. 14 Baldwin Locomotive pf................. 000,000 3% SA ie _ 7 fo TT “7 a = «Ba 
Jan. 13 106% Jan. 4 Baltimore & Ohio (BO) wade : 314,800 1% Q 108% 110 107% x108% 100 
Jan. 11 734% Jan. 3 Baltimore & Ohio pf EP eee 60, 000,000 1 Q 73% — CT : rT - 38, 700) 
Jan. it H Jan. 6 Bangor & Aroostook ($50) CU ee 3.860.000 The Q 45% 600 
, Jan. 12 WI% Jan. 10 Bangor & Aroostook pf.........+.-0+++: -»» 8,480,000 1% Q 103% . > SOW) 
Jan. 6 “) Jan. 6 Barnet Leather (sh.) (BLR) aeraed 40,000 21.50 .. 29,840 
Jan 4 97 Jan. 3 Barnet Leather pf............--- eee 1% Q F 
Jan. 13 27 Jan. 4 Barnsdall Corporation, Class A ($25) (BDL). ‘ We Q cm sae i 
Jan. 13 25 Jan. 4 Barnsdall Corporation, Class B ($25) ‘ TH Q > as 217,700 
Jan , 1% Jan. I4 Bayuk Cigars, Inc. (sh.) (BY) : Ae 5 ¥ <6, 000 . 
Jan. 6 mt Jan. 10 Bayuk Cigars Ist pf RAEN FOS PORTO EE 1% Q 1,700 ry 
Leech Creek Railroad (50) (BCH)........... Me Q 10 
Jan. 10 4 Beech-Nut Packing ($20) (BNU). . e 600 Q BY 
Jan. ¢ 6 Beech-Nut Packing pf., Class B. 1% Q lal 
Jan 7 > Belding-Heminway (sh.) (BEG) The Q 
Jan. 13 3 tethlehem Steel (BS).............5.. ‘ 2 Rs 1,100 20% 
Jan. 15 3 Bethlehem Steel 7% pf............--+++++++++ 96,380,000 Jan, 3, '27 1% Q . 18,300 +7 
: + 2% 4500 108% 
" Blumenthal (S.) & Co. pf. (SBM)....... 2,500,000 bateseus rv a a a 
Jan, 11 a9 Jan. 3 Bloomingdale Bros, (sh.) (BBL)...... = ne. «| guaceeawe a pe. 41 
s Bloomingdale Bros. pf. ceseccecese 4,000,000 Nov. 1, '26 ix a ; 1,100 41% 
Jan. 13 s3% Jan. 5 Bon Ami, Class A (sh) (BM).... ‘ 100,000 34 : 
Jan. 5 6% Jan. 12 Booth Fisheries (sh.) (BF) ccngeene ‘ 250,000 Apr. 1, "19 oe 7 5.0m 4 
Jan. 11 Jan. 11 Booth Fisheries Ist pf... Sccescceesscece .Sae Oct. 1, ’20 1% re rs 900 6% 
Jan. 16 % Jan. 14 ‘Botany Gons. Mills A (BTY)....... ward 5,000,000 May 15. '26 $1 oe 27% 100 . 
Briggs Manufacturing ish.) (BGI)..... 2,003,225 Oct. 25, °26 Tie Q 29% 33 : 0 ‘ 
British Empire Steel (BMP)....... isk stg” iss. cos tas ie oe 21,900 41 
: British Empire Steel ist pf................... 8,032,100 Feb. 1, 24 1% aa 
Jan. 7 2% Jan. 7 British Empire Steel 2d pf.......... «sees 47,912,500 sseeeee aa ails a 
Jan. 5 0% Jan. 5 Brooklyn Edison (BE)............. cow 74.985 .300 2 Q RR ° . 
Jan. 6 67% Jan. 5 Brooklyn-Manhattan Transit (sh.) (BMT)... . 768,842 $1 Pa 69 1,000 1h 
Jan. 4 87 Jan. 15 Brooklyn-Manhattan Transit pf. (sh.)........ 246,417 $1.50 Q 87% 10,300 69 
Jan. 8 91% Jan. 7 Brooklyn Union Gas (sh.) (BU).............. 509,962 $ Q 93% 700 - 
Jan. 5 33 0ClCWJan. 4 Brown Shoe (sh.) (BW).............-.-6. are 252,000 ie Q 33h, 100 92% 
Jan. 7 110% Jan. 5 I I oe ee ei kel a ates . 4,459,600 1% Q 112% 600 331% 
Jan. 10 36% Jan. 3  Brunswick-Balke-Collender (sh.) (BCO)...... 500,000 9c .. 37% 100 ns 
Jan. 7 13% Jan. 4 Brunswick Termtnal & Railroad (BK)..... .. 7,000,000 : 14% 10,100 ST" 
iain 2 7 4,100 14% 
TS) Oy a5 - Buffalo & Susquehanna (BFQ)........... -.. 3,000,000 Dec. 30, '25 N% ee = in. ig 
ot 42 Jan. 5 42 Jan. & Buffalo & Susquehanna pf...............000. 4,000,000 Dec. 30, '26 2 SA 42 an 
M21, 81% Jan, 12 80% Jan. & Buffalo, Rochester & Pittsburgh (BR)........ 10:500,000 Aus. 16, 28 2 8A ais “4 
bead] Buffalo, Rochester & Pittsburgh pf......... ‘ . 3 SA = 88 
eG 124% Jan 1 124 Jan. 12 turns Brothers, Class A (sh.) (BB).......... a Q 124% 
9 28% Jan. 10 27 «= Jan. 11 Burns Brothers, Class B (sh.)......... eéeene 0c QQ 271 vw 
117 ; Burns Brothers prior pf..........ccccscccesee ; Q — bli 
ws 100 Jan. 3 100 Jan. 3 Burns Brothers pf............. bates eesdene Q 100 
Ts 121 Jan. 3 118 Jan. 4 Burroughs Adding Machine (sh.) (BGH). Q 120 lo 
26 +1 Jan. 3 29% Jan. 12 Bush Terminal (sh.) (BH)..............0.00- 30% oo 
sr, % Jan. 13 914 Jan. 5 Bush Terminal deb. (BHD)........... ‘nintte @ 98% 1.300 
1Ks lie Jan. 15 105 Jan. 5 Bush Terminal Building ot (BEEBE). oc ccccace Q 106 ne 
BAY 4% Jan 4 4% Jan. 6 Butte Copper & Zinc ($5) (BC)......... : 4% 90 10814 
2444 11% Jan. 7 1g Jan. 3 Butte & Superior ($10) tty Pebient dabunda Q 11 oe 4¥ 
285, 4% Jan. 11 M% Jan. 3 Butterick Company (BCK)................. ? 53% 800 
Ht, 47 Jan. 5 42 Jan. 3 Byers (A. M.) Co. (sh.) (ABY) aa a 2,10 o 
1 rch BN: GM, ME Moos cakes teak eesaccen’ ri Q 4,900 44 
(8% Jan. 5 67 Jan. 4 By-Products Coke (sh.) GT cccdcsaces 3 67% 
eC 
Jan. 3 67% Jan. 14 CALIFORNIA PACKING (sh.) (CFF)... Q. 49% — eae 
F 7 30% Jan. 4 California Petroleum ($25) (CPU)......... Q 31y 68 
3 3 Callahan Zinc & Lead ($20) (CM)........... om 1% 32% 
1 3 Calumet & Arizona ($10) (CMM)............ Q 67% 2% 
1 4 Calumet & Hecla ($25) (CAH)............ -., 49; 809; 200 as : 
’ a Canada Dry Ginger Ale (sh.) —_— eee 450,694 Q — 
5 6 Canadian Pacific (CP)........c...scsccceccse 260,000,000 Q iby, 
v7 8 Canada Southern (CSA)................. . se 15,000,000 SA . 169% 
co 4 Carolina, Clinchfield & Ohio (CCL)... - es» 14,184,800 Q a 
Bh 4 Case (J. I.) Threshing Machine (CTM)...... 13,000,006 na 144. 149 137% » 
197 6 Case (J. 1.) Threshing Machine pf..........- 13,000,000 Q 16 nz 116 12,000 140% 
13 Central Alloy Steel (sh.) (CES).......... -. 1,820,625 Q oR ogi, og ma 199%, 
11 Central Alloy Steel pf..............sccccs0e0 Q WK Wi, 106% “an (ter 
3 Central Leather certificates............. i 26,891,700 se 9% 10 wy i 3,100 oy 
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Low. 
p25. 


-Yearly Price Ranges. 
Low. High. late. 
- -—-—1927 


Date. 


(and ticker ¢ 


Amount 


Capital 
Stock Listed, 








14% 
4914 


265 
3OPq 
4 
434g 
Hy, 
BY, 


Bu, 








7 
434 
ae 
24 
104 
78% 


Jan 





4i, Ou Jan. 


6% 19 Jan 
4%, > Jan 


Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan.15 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 
Jan. 
Jan. 


Central 
Central 
Central 


Central of lew pn IC) 
Century Ribbon Mills (sh.) GTY) ). 
Century Ribbon Mills pf. 
Cerro de Pasco Copper (sn.) 
Certain-teed Products (sh.) (CRT) 
Certain-teed Products Ist pf. 
Certain-teed Products 
Chandler-Cleveland Motors 
Chandler-Cleveland pf. 
Chesapeake & i 
Chesapeake 
Chicago & Alton 
Chicago & Alton pf. 
Chicago & Alton etfs. 
Chicago & Alton pf. 


12,978,000 Aug 


11,097,100 Avr 














Jan 
Jan 
Jan 
Jan 


Jan 


Jan 


Jan 
Jan 
Jan 


Jan 


Jan. 
Jan. 


Jan. 


Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan 

Jan. 
Jan. 
Jan, 

Jan. 
Jan. 


oo da SSCS. a I 


wwe 


Chicago & E 
Chicago -& Eastern 
Chicago G , 
Chicago Great 
Chicago, 
Chicago, 
Chicago, } 
Chicago, 
Chicago & Northwestern 
Chicago & Northweste rm pf... 
Chicago Pneumatic 
Rock Island & Pacific 
Rock Island & Facifie 7 
Rock Island & Pacific 


Chicago, 


Chicago 


Chicago, 
Chicago, § 
Chicago, St 
Chicago Yellow Cab (sh.) 
Childs Company 


astern Illinois (CE) 


















27.436, 800 Nov 
100,000 Jan 
 B 740 My) iBT: 
Ne 
Jar 
Jar 
Ja 
¥ J 
116,464,600 Jar 
1,941, 4) Jar 
Tan 
Bae, 200) 
Gen aae 
845: 300 
F 
Jt 
Sep 
36,960 800 Sep 
84 OR4 om 
De 
1 
Oct 
Tv 
T> 
Aug 
7.699, 91m) De 
400 000 lar 
343,979 Th 

















30% 
106 


Jan 
Jan 


Jan 


Jan 


Jan. 
Jan. 
Jan. 


Jan. 14 
Jan. 
Jan. 10 
Jan. 
Jan. 1 


Jan. 
Jan. 








Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


* (de Diets 


Tee: 


a 


ee eS 


Chile Copper 
Chino Copper ( 
Christie-Brown (: 
Chrysler Corporation 
Chrysler 
City Investing 
Cleveland, 
Cleveland, C ° 
Cleveland & P’ ‘ittsburgh ($50) Bt. 
Cleveland & Pittsburgh special ($50 
Cluett, Peabody & Co. ) 
Cluett, Peabody & Co 
Coca-Cola c oe 
Coca-Cola International 
Collins & Aikman 5 
Collins & Aikman Company pf.. 
Colorado F , 
Colorado Fuel & Iron pf 





4. 500, 000 





718 
6,000,000 
45,321,100 
10,000,000 





9 000, 000 
500,000 





4 501.400 
34,235,500 
000 000 






ABAASSSAIIsooseyys 














44% 


me 


15% 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 





Jan. 
Jan. 
Jan. 


10S tye mm Riss tse 


Jan. 


Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Jan 


ee 


we de dd tc te 


Colorado & Southern vee 
Colorado & Southern Ist pf. 

Colorado & Southern 2 : 

Columbia kt E 
Columbia Gas & Electric 
Columbia 
Columbia Gas 
Columbian C arbon (sh, ) 
Commercial 
Commerc 
Commercial Credit 
Commercial Credit 
Commercial Investment Trust 
Commercial Investment Trust 615% 
Commere 7 
Commerciaz 
Congoleum-Ne 
Congress Cigar 








31,000,000 I 
8,500,000 Dec 
8,500,000 I 
1,947,785 

6 499 





680,000 
4.000 000 
8,000 100 


442 00K) 
7.5000 000 
5820, 00 


n 
| 

I 

I 
4,000 ,000 I> 
A 

j 

J 

108,861 | 





Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan. 


Jan. 


Jan. 





Jan. 
Jan. 


Conley 


Connecticut 
Consolidated C aS ar 
Consolidated 
Consolidated 
Consolidated Gas (sh ) 
Consolidated 
Consolidated 
Continental 
Continental Baking B (sh.) 
Continental 
Continental Can 
Continental ‘ 
Continental ipeurance Co. 
Continental 
Corn Products Refining Co 
Corn Products Refining Co, 
Coty, Inc, OT 





4,000 000 De 
381,178 Jar 
3,600,000 Th 
39 984,300 Jar 
1,303,121 Jar 


291,805 lar 
2,000,000 
51,876,000 Jat 

500.000 No 








Jan 


Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan. 14 


Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Jan. 


Crown Willamette 
Crex Carpet Company 
Crucible Steel Company 
Crucible Steel Company pf.. 
Cuba Cane Sugar (sh.) 
Cuba Cane 
Cuba Company 
Cuba Railroad pf. . 
Cuban American hear ($10) 
Cuban American of 

Cuban Dominican Sugar (sh.) 
Aang ae (80) (Cc Uy) 
Cushman’'s 
Cushman’'s 
Cushman's Hes 


Cudahy 


Cuyame!l 











Jan. 


Jan 
Jan. 


Jan. 4 





Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
= 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 


DAVISON a ar AL (sh.) ( 
Deere Co, eR) ws 

De Beers 
Delaware 
Delaware, 


Detroit 


Detroit & Mackinac pf 
Devoe & Raynolds A 
Devoe & Raynoids aa pf. 
Diamond Match 
Dodge Brothers, 
Dodge Brothers _ 
Dome Mincs 
Douglas-Pectin 


Duluth, 


Duluth, South Shore 
Du Pont de Nemours & Co. 
Du Pont de Nemours & =. 
Duquesne Light 


Durham 
Durham 





Lack. & Western ($50) 
Denver & Rio Grande Western pf 





Cc Sos A (sh.) (DEE; 
») 














Jan. 
Jan 

Jan. 
Jan. 
Jan. 
Jan, 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan 


Jan. 


Jan. 
Jan. 
Jan. 


Jan, 
Jan 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 





Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan. 


— mS 


= 
Des eo ee ee 


EASTMAN KODAK (sh.) 
Eastman Kodak 
Eaton Axle 
Eisenlohr (Otto) & Bros. 
Eisenlohr . 
Electric Auto Lite (sh.) 


Blectric 
Electric 
Elec, P. 
Elec. P, 
Electric 
Electric 
Electric 


Erie ist 
Erie 


2d pf.. 
Erie & Pittsburgh ($50) (E 
Erie Steam Shovel ($5) (E 
Erie Steam Shovel pf 





Power & Light pf. 





Storage Battery (sh.) (EG). nse 
Elk Horn Coal SH} 

Elk Horn Coal pf. 
Emerson 
Emerson 
Emerson 
Emporium Corporation 
Endicott-Johnson ($50) 
Endicott-Johnson pf. 
Engineers’ 
Engineers’ A 
Equitable Office Building pf. 
Erie (E) 





















4 he 
‘000 000 < 
309,300 De 
149,000 Ja 

2.998 900 Tan 

55,000 000 Oct 

25,000,000 D 
500,000 

50,000 000 At 
640,000 De 

10,000 000 4 

10,000 000 Jar 

7,893,800 J 

OTT 22% 
21,3 
De 
2 De 
De 
299. 93: N 
310,000 N 
De 
Ji 
De 
De 
Jat 
Jan 
Tar 
Ja 
De 
BO 0. ‘000 Jar 

1 ,000;000 lan 

300,000 De 
12,000,000 
10,000,000 

2,661 658 

79,521 200 Jar 
30,000 000 D 

3,750,000 Jar 
3,000,000 Aug 
2,051,310 Jar 
6,165,700 Jar 

250,000 Nov 

6,000 000 

2,190,000 Ja 
2 250, 000 Jar 

Jar 
Jar 

802,955 Ja 

240,000 S 

6,600,000 J 

1,021,100 
74,0008 

1,721,200 N 

° beceeces De 
20,268,000 Jar 
Tar 

la 

Jar 

‘a 389. 400 Apr 
5,850,200 
2000000 Dex 
2,000,000 Dex 
3 De 


‘ttt 






































+++4+4++44+4 





SiMe 
iM) 


ne 
om 


7 


oo 

aL 
900 
OO 
GOO 


G00 


3,900 


oe 
ww 
1nu 
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2, 


177 

14515 
it] 

136% 


40 
101 


174% 


115% 


ai 
T8tg 


36 
66% 
9 


97 
4i 

bast 
49% 


28 
104% 





150 THE ANNALIST Friday, January 21, 1927 
Stock Transactions—New York Stock Exchange—Continued 








———-Week's Range.-— 




























































































































Wed 
--Last Dividend.———— Mon., Sat., anal k 3 
=n —Yearly Price Ranges sal a Gapital Date Per Pe- Jan, 10, Jan. 15, Week's We . k s =. * . 
1925. * 1926. v27 Range ey Stock Listed. Paid Cent. riod. First. High. Low. Last.  Ch’ge Sales . 
High. Low. High Low. High Date. Low Date ‘and ticker abbreviations) §& ~ = a = — — 
250.000 Nov. 1, °26 $1 (Hi bald ey <7 "100 
a? \%, " . Jan % 63% Jan. 14 Fureka Vacuum Cleaner (EU) (sh.)........-- 250, . 30° ° 8T%ec 155% 155 15% + A 
ioe ine " 13% Jan, 154 Jan. 4 Exchange Buffet (sh.) (EXY) teen ereeee 250,000 Oct. 30, °26 bd be Sen 
o1 ° FAIRBANKS COMPANY ($25) (FI).....-.-- Tne 40% + 1% 1,400 41% 
Brig 32%, 37% 12% Jan. 3 94 Jan. 4 Fairbanks, Morse & Co. (sh.) (FKM)... ” 1% Q 108% > og 9,200 112° 
110% «106% 106% «108% Jan. 11 16 Jan. 4 Fairbanks, Mores & Co. Pen... #° QM 4, 300122" 
114% 901 108% 114%, Jan. 6 110% Jan. 13 Famous Players-Lasky (sh.) ( ). Q 124% = 200 42 
120 103% 115 124% Jan. 12 : Jan, 14 Famous Players- Lasky pf....+++-- Q 414 l 4,2 2 
ST 8 oR 42% Jan. 10 Jan. 14 Federal Light & Traction ($15) a4 LT) Q : s tees 
20 . a9 Re Federal Light & Traction pf. (sh.)...-.....-- ee 49 200 
on 135% 41 on Jan. 1> Jan, 10 Federal Mining & Smelting (FS).....-.-++-+- ral 4 6 400 
0% 40%. 61 77 Jan. 15 Jan. 3 Federal Mining & Smelting pf.........----- Q 1% +, 300 
24 30% Jan. 10 Jan ‘ Federal Motor Truck (sh.) (FMT) te ce esse SA + 3% 1,900 
, c 99% Jan Jan. 11 Fidelity-Phenix Fire Insurance ($25) (FPX) ° eesceces Q 
i7% 12 i4 : Fifth Avenue Bus temp. ctfs. (sh. ) Ps: We Pedcs aan 2 Q TM) 
110 100 06 98 Jan. 12 98 Jan. B First National Pictures Ist -. (FNP)......-- = ¥ Tike Q ‘ 300 
“0 81 38 29% Jan. 12 284% Jan. 4 First National! Stores sh.) (PGT). .cccccccees i aT "5c 700 16% 
o. + v 71 ‘ G 16% Jan 4 Fisk Rubber (sh.) CFK)......-5.0eeeceeeeeee 8 67 x 4.600 84 
28% 10% 14% 17% Jan. ; 18,520,900 1\% Q 
76% 85%, Jan. 1% &1 Jan ) Fisk Rubber Ist pf... Lbecdcdaphbnaan e y+ 1% 
. vs ow Jan 7 go Jan 7 Fisk Rubber Ist pf. conv... icaeneee — Prey ees on Pa 
57% ne 24 49 = Jan. 10 #14 Jan. % Fleischmann Company BRS MER. sncceennesese roy 4 9 Q + 
183% 89% 73% 81%, Jan. 13 78 Jan, % Foundation Company (sh.) (FO).........-- : $1 Q 
= 681 ie 74% Jan. 6 69% Jan. 14 Fox Film A (sh.) (FOXA)........eceeseeeeee 400,000 1% Q 
108 11% 106 Franklin Simon pf. (FIS)...........++++ . on i bs i’ 
24% ® 19%, Jan. 13 ‘4 Jan. 3 Freeport-Texas (sh.) (FT)......-+++++- erses 729,45: fe 
— + 
9% 28% 42 271% Jan. 12 29% Jan. 3 GABRIEL SNUBBER A (sh.) (GRRA)....... Ln yerg 
1 44 Wy OM Jan. 11 7 Jan. 14 Gardner Motors (sh.) (GRD)...... ebecoseeee 55 00 “ 
16% PY ts o% 0 Jan. 8 46 jJan. % General American Tank Car (sh.) (GT)...... 303,570 : 
= oe 109 oor Jan, 12 m% Jan + General American Tank Car Co, pf........-. 90 108.200 , 
=~ 421 94) wT) Jan. 6 83% Jan. 2 General Asphalt (AS)........6++s+e+6+ coccce Septal aun - 
100 Potts 1401, 94% Jan, 7% Jan. 10 General Asphalt pf......... i oy L 4 
140 118 120 107 Jan. 13 12 Jan. 11 General Baking pt. (sh.) (GGPr). 362°576 + 41 
59. 4H Jan. 15 4% Jan. 4 General Cigar Company (sh.) (GY)...... — ay th] Hi 
ii 105 118 108 Jan. 15 116 0« Jan. % General Cigar Company pf...........++++++++ 2975; 200 100 
116 . 104 118% 100% Jan. 11 116 Jan, 11 General Cigar Company GOR. BE. cccccccccsecs 211/484 6.200 8414 
on 79 Jan. 13 82% Jan. 4 General Electric (sh.) (GL).....6.0-eeeeeeees 7 6400 1 
i1% 10% 11% il Jan. 5 11% Jan. 3 General Electric special ($10)..........-. :..-- 42,932, 74 100 1 
61% 1% tt) 34 Jan > 41% Jan. 13 General Gas & Electric A (Del.) (sh.) (CGS). 320,47 
48% 36 ‘ General Gas & Electric, Class B (sh.)........ 204 , 0€ 4°5 1m 
10 10 113 104% 15 Jan. 15 115 Jan. 15 General Gas & Electric 8% pf. A (sh.)...... . 4 0) 
96 92% m5 Jan, 13 a6 Jan. 13 General Gas & Electric 7% pf. B (sh.)......-. j 200 
100 wo y 101 Jan, 13 100 Jan , General Gas & Electric 7% pf. A. (sh.)....... 4 100 149% 
155% Jan. 10 149% Jan 4 General Motors (sh.) (GM).......+..+++5+ ne bits oe ake 
09 90 ‘ General Motors pf paasadsedssasend ee i. R 
Wy SRY 105 Jan ; Jan 4 General Motors 6% deb. pédeeese sew eeksenes Nov 1’ 26 120% > 400) 
115 102 122 Jan 7 Jan. 11 General Motors 7% pf.....--ecseeeesevees et 15 96 OX. 1 4 1400 
4% 45% "i%, Jan. 1 Jan { General Outdoor Adv. A (sh.) (GVZA Nov 15. 26 38% 2,000 
34% 6, 26% au Jan 3 7™ Jan. 11 Gen. Outdoor Adv. vot. tr. ctfs. (sh.) (av ZCT) _ r oT 83% 4 4 =" 600 
My 68 6% 854% Jan. 15 82% Jan. 14 General Railway Signal (sh.) (GRS). an 1°27 104% 44 rh 
105% vO%K 103 10 Jan. 1 104 Jan a) General Railway Signal pf..............- «ee on 15° 26 38 00 
384 49 6 42% Jan. 15 28 Jan. 14 General Refractories (sh.) (GRX).......-.++. —_ = = 40% 4 900 
83 47 414 42%, Jan. 3 40 Jan $ Gimbel Brothers (sh.) (GI)..........60-06. se 22,5 104%, + »™) 
114% 124% 100 14% Jan, 9 104 Jan. + Gimbel Brothers pf............+++.++- coccce Shy 000; 000 20% . 6 00 
MY 12% 15% 21% Jan 3 19 Jan. 14 Glidden Company (sh.) (GLN).. 400,000 44%, 4.300 
31 7 41% 45% Jan. 10 42 Jan. 4 Gold Dust (sh.) (GK)......-e cece een ecceneee 311,480 48% = byes 
74% 36% Mt 48! Jan. 8 42% Jan 3 Goodrich (B. F.) (sh.) (GR)......-..+-005. _ 601,710 Ps ; 1% ped 
102 92 94% 96% Jan. 12 9 Jan 3 Goodrich (B. F.) Company pf a 36,284,000 100% es 
114% RO Vly 100% Jan. 10 99% Jan 3 Goodyear Tire & Rubber pf. (Gt R) Scbennetee 62 016,000 105% l ro 
100 103 104% Lent Jan. 15 105 Jan. 7 Goodyear Tire & Rubber prior pf............ 15,000,000 se? 
42 9 3314 ti, Jan. 6 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)............ 160,000 seu 2,400 60% 
Se 47% HOM Jan. 13 me Jan. 12 Gotham Silk Hosiery, new...... eee Te Tee 72,514 Se + 2 1,000 19% 
102% 0914 125 os 111% Jan. 7 111% Jan, 7 Gotham Silk Hosiery pf............... .s+- 1,248,200 Nov. 1, '26 2“ 100 
“e . es . 1% Jan. 13 106%, Jan. 13 Gotham Silk Hosiery pf., new...........ce008 seescess . see . Pty: 200 ; 
23 18% 21% 8 9% Jan. 15 9% Jan. 10 Gould Coupler, Class A (sh. Md (GUCA)......-- 175,000 Sep. 15, '26 50c .* gas 400 9% 
21% 13 36% 16% 0 Jan. 3 33% Jan. 7 Granby Consolidated (GB)...............- . *19 dM +. a4 6,900 34 
82 wo 84% hed 88 Jan. 15 79% Jan. 4 Great Northern pf. (GQ) “a R ' 2% SA 19% + 80,500 86% 
40% oh 27% 18 20% Jan. 15 19% Jan. 13 Great Northern ctfs. for ore prop. (sh.) 1, i = of —e y 112 T — 19% 
113% 91 113% RY 113% Jan ) 109% Jan ; Great Western Sugar ($25) (GWS)........... 15,000,000 Jan. 2. oe *. a 120 H i a 112 4 
115% 107 118% 108% 121 Jan. 15 118% Jan. 4 Great Western Sugar pf....cccccccocscceese ; 15,000,000 Jan. 2, an .” ; - ty 121 
6% 7 Green Bay & Western (GN)........0..0+s005 2,500,000 Feb. 8, '26 & te 
19% 11% 34% ba A si! Jan ’ 9% Jan. 12 Greene-Cananea (GNP) Ae 491978. 100 cocecesee ee os “oar Ls 8.100 
6% 1% 10% OM 10 Jan. 4 9% Jan. 15 Guantanamo Sugar (sh.) (GS). - . SB7,ABB ness a * = —* 1,300 
5% 95% wm Jan. 13 o6 Jan. 13 Guantanamo Sugar pf..... 5 Jan. 3, °27 $2 Q Mi 100 
36% 23 41% 2% 38 Jan. 15 3% Jan 6 Gulf, Mobile & Northern (GU ). oes . °° oe 36 4 4 4 200 40 
109% RY, 109% w 105% Jan. 15 105 Jan. 14 Gulf, Mobile & Northerm pf... cccscccccccces Jan. 3, 27 1! Q 105 belt, u th Ze + uM) 108% 
85% 67% 93% 51% 57% Jan. 13 3 POR. & Gale BieOee BOON Fei occ cccscscccesccsceses Jan. 3, ‘27 1% Q a 7% 4% HO% am 4,000 
107% 101% 100% 10% 1wi% Jan. 10 99% Jan 7 ee SY EE OE Oo ede adstancesmbatat Jan. B, °27 1% Q + 10 
it) 42% HO, 45 (it Jan. 13 5 HANNA (M. A.) Ist pf. (HNA).....-......-:. June 30. '25 1% 10 67 
28% 2t 27 Jan. 8 3 Hartman Corporation, Class A (sh.) (HRT).. Dec 1, '26 50c Q 2 
“ 24%, 264 Jan ; 13 Hartman Corporation B... Cevecéconsccocce |8=©6©EEE—t—i‘ék HC ° roe) 25% 
31% ou Jan ; 12 Havana Electric Ry. (HN) sh. : 300 2Ru 
97% DP5% oo Jan 4 14 Havana Electric pf. ctfs. (sh.)... ans - 4100) a4 
30 17% 20 «Jan. 3 SS GD Wee GL) Gia ccc cevcccccccaccccss Dec. Te Q 000 19 
106 100 10 11% Jan 4 4 Se WEED TE, cc cvs coueeasees Dec. 1% Q 100 . 
77% 6b oR RO Jan 8 14 Helme (George W.) Co om) Jan The Q 1m) 80 
115 114% 15 1184 Jan. 11 11 Helme (George W.) Co. pf...... Jan. 1% Q 4 10 
138 134 147 200) Jan + a) Py WE COU Pe ccndscecncsnctessiecces Dec. 2 Q : 
418% 27 17% 28 Jan. 12 3 Hoe (R.) Co., Class A (sh.) (#200). Oct. $1 os 4 1,000 27 
™ 43 47% 63% Jan. 12 6 Homestake Mining (HM) Dec 5 M + TOM) 63 
47% 34% ad 5% Jan. 8 3 Household Products (sh.) (HOU ) Dec 1, '26 Ti Q 000 45% 
&5 at) 72 wg (4% Jan. 15 11 Houston Oil (HO).... ‘ ° 4,700) 50 
31% ltilg 45 27 ” Jan ; 11 Howe Sound (sh.) (HW) i cailarigarelaed data $1 Q 4,700 39% 
38% 21% 41% 43% Jan. 13 3 Hudson & Manhattan (HU).............. 14% SA 1,100 433 
72 64% R80 67% 80% Jan. 12 6 Hudson & Manhattan pf. a rhe 212 SA - oi 80% 
139% 33% 123% 40% Wy Jan 5 14 Hudson Motor Car (sh.) (HMT)............ Tae Q 4 79,800 1% 
a1 14% 28% 17 23% Jan. 10 7 Hupp Motor Car ($10) (HUP) 35c Q 1,600 21% 
125% 111 1 123 Jan $ 10 ILLINOIS CENTRAL (IL)... 1% Q 2,900 
125% 112% 129y¥ 122 Jan , 12 fee eee 3 SA Mm) 
78 7% 80 : Illinois Central leased lines (ILLL).......... 2 SA ae : 
41% 13% 34 $24 Jan. 15 Jan. 3 Independent Oil & Gas (sh.) (IX).......... 2h Q 31 32% », 600 31% 
a4 13 24% 14 Jan. 15% Jan. 15 Indian Motocycle (sh.) (IMY).............s6. 50c (lg. 15% 15} 1M 
ow 83 100 Indian Motocycle p 1% Q a = 
144 My 13% 8% Jan. 13 8 Jan. 3 Indian Refining ($10) 50c *- 8% 8% 500 
12 6 12% 8% Jan. 13 7 Jan. 12 Indian Refining ctfs Th Rly 1,000 
110 77 104 Indian Refining pf............ 
107% 7 105 wy Jan } 92 Jan. 10 I eee Q 93h CD 
mo 105 "105 Ingersoll Rand pf.............. S +s ; 
“ SRA 4.5% 3% Jan : 42 Jan 4 ee Cee ED, on nc aden tas cancanan Q 43% 7) 42% 
112 lie iit Jan ; 111 Jan Inland Steel pf......... CaS ETA . 
32 22% 28% 25% Jan. 12 24% Jan. 8 Inspiration Consolidated Copper ($20) “(CINS) Q 24 25% 200) 24% 
34% 13% 3% 47% Jan. 3 43% Jan. 7 Interboro Rapid Transit (IRT)............... 34 4s 45% 4614 4,800 47 
. 21% 12 13% Jan. 7 11% Jan. 3 intercontinental Rubber (sh.) int Dees 13% 13% 1,600 12% 
24% 7% atihy 9% 1% Jan. 4 94% Jan. 6 International Agricultural (sh.) 4IGL). . is 10% 10% 400 
85 40 oa) wT 62% Jan. 7 62 Jan. 7 International Agricultural prior pf........... Q ‘ oe 
Mi% 38% 14% Jan. 3 3% Jan. 13 International Business Machines (sh.) (1MN) Q 53% 4% 3,200 oi 
81% | 71% 44% 51% Jan. 10 49% Jan. 14 International Cement (sh.) (ICM)............ Q 51% 51% 2 180) 47% 
107 102% 1065 101% 104% Jan 7 104 Jan. 10 International Cement pf...........-.eeeeeeeue Q 104% 104% + 200 104% 
“ow, 31% 4% 33% 49% Jan $ 45% Jan. 4 International Comb. Engineer ing ‘(sh. » CIN). Q 47% 481, 1% 23,800 48%, 
aR De 16% 112% 143% Jan > 137% Jan. 15 International Harvester 7 cocsceseccecoecs Q 141% 142 5% 11,400 140% 
121 113% 129 118 128 Jan 3 126% Jan. 12 International Harvester pf................4+- Y 127% 127% 7™ 
0% Os HO% ws 4% Jan. 4 62% Jan. 12 International Match pf. t$3s) (ILM).... Q 63% 3% 1% 4,900 
14% ™ 12% 7% Jan 7 6% Jan 4 International Mercantile Marine (M) 7% ™* 1,000 
52% 27 4% 27 4 Jan. 10 37 Jan. 14 Internativnal Mercantile Marine pf... ee 37% 39 + 15,800 
24% diy 32% 45% Jan. 10 38% Jan. 3 International Nickel ($25) (IK)... Q 42% 43% 9,300 
102 ey 104% 101% 105 Jan. 11 105 Jan. 11 International Nickel pf. soenegnnes Q 105 105 100 
67% ory 3% 44% Hoy Jan. 10 53% Jan 3 International Paper C Sompany (sh.) (CIP). Q TRY oy, 2 1 
Ya 86 100 bald vO% Jan. 14 % Jan i] International Paper 7% pf Q 90 HO, + 2 20) 
RR 71 Rt a International Paper 6% pf Q 
33%Q 18 1 21) Jan, 15 25 Jan. 15 International Rys. of Central America (IRC) me 25 25 + 100 
title bes UL 6 2 44 Jan. 10 ia Jan 4 International Rys. of Central America pf.... 1 Q 64% 64% + 110 
87% 7 rt) , 7 Jan. 11 67 Jan > ae Q 67 7 + 0 70 
HHA, 108 75 35 161 Jan 4 10% Jan. 13 International Shoe (sh.) dss). 920,000 Q 160% 160% 100 
144 87% 133 iit 120% Jan. 8 124 Jan. 3 International Telephone & Telegraph (ITX).. 55,666,400 Q 129 129% 4,200 127 
18 29 184 . ‘ ‘ Intertype Cosperemen GAR.) CEE) cp cccccccces 199,133 Q ° 
31 14% 3% 1 oe gusdeew's we aébas'e DO Ge GED cocccesccaceccuboeceecencs 1,420,400 4 LU 
105 mM 8 i Iron Products ($10) GRP eicoseces seevessecece 486 670 Q ‘ 8 
‘ 172% 167 230 =©=6Jan. 12 219 Jan. 13 Island Creek Coal ($1) (ICR).....-.--e5eeeeee 118,798 Q 230 230 219 219 30 
204% 25 "8'% Jan. 5 53% Jan. 3 Saree es Bae GD GIR Pi cc ccccccdcccdccccuss 120,000 ea 100 “G 
115% 115% ’ Jewel Tea pf.... pe TI 1% Q 
21% 9 16% Jan. 8 10% Jan. 3 Jones Bros. Tea (JOT).................000.. 10,000,000 2 a 2.0K 16% 
"125 Joliet & Chicago (JLO).... ERP 1,500,000 1% Q 
116 il4 119 Jan. 6 119 Jan. 6 Jones & Laughlin Steel pf. OR ape ao be , .000 1% Q tr) 
on 12 22% Jan. 5 20 Jan. 12 Jordan Motor Car (sh.) (JJ).........ceceees 126,000 T5e es 100 18%, 
100% ao 115 107% 114% Jan. 13 1183 Jan. 5 K. C. POWER & LT. Ist pf. sh. (KLT)...... 110,000 1% Q + Oo 113 
a | 28% i b.4 34% 44 Jan. 15 41% Jan. 4 Kansas City Southern (KSU). 30,000,000 a @ + 0,900 43% 
63% 7 ORM, 1 oy 65% Jan. 15 64% Jan. 7 Kansas City Southern pf.. 21,000,000 1 Q 0) 66% 
ly “4 % y % Jan. 11 % Jan. 11 Kansas & Gulf ($10) (KNS) 1,644,760 a2 1M) 
42 18% 51% 33% “ie Jan. 15 ) Jan 4 Kayser (Julius) & Co. (sh.) 110,063 Q 14,600 58 
108% Ll 113 1m 113% Jan. 15 111% Jan. 12 Kayser (Julius) & Co. pf. (sh.) 62,666 Q 100 116 
21% 124% 21% 9 11% Jan. 10 10 «Jan. 5 Kelly-Springfield Tire (25) CK). 9,006,000 3 aa 600 10 
74 41 74% 43% 43 Jan. 4 43 Jan f) Kelly-Springfield Tire 5,264,700 2 ee - 41 
72 48 73% 4 48 Jan. 10 4& Jan. 10 Kelly-Springfield Tire 2,950,000 1% nee 48 4 48 48 ’ 1M) 14 
m4 87 126 76% &5 Jan. 4 80% Jan. 12 Kelsey Wheel (KW) 10,000,000 1% Q 81% RL gury 81% Rim) 
112 17% 118% aie 116% Jan. 5 116% Jan. 5 Kelsey Wheel pf.......... 2,280,000 1% Q 1K 
ly ily 44 1a 624, Jan 4 614% Jan. 8 Kennecott Copper (sh.) (KN). 4,474,877 $1.25 Q 61% i1% GI% 614 + 18,74" 62 
BY ™ 2% 's % Jan. 3 % Jan Keystone Tire & Rubber (sh.) ‘(KST) 455,880 30 o SS fm a % 7) 
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& Range 
a _ —Yearly Price Ranges.— -——-- 7 Amount Last Dividend M Sat - Wed 
1925. 1926. - --—1927 Range.— — STOCKS Capital Date Per f Jan. 15. Week's Week's Jar Tr 
High. Low. High. Low. High Date, Low. Date. cand ticker abbreviations) Stock Listed Paid Cent d I Low Last Ch'ge Sales ose 
108 72 82% st) a Jan * 36 Jan. 15 Kinney Company (G. R.) (sh.) CHERIE) .. «0 60,000 Jan ‘. a2 $ r 44 44 45 36 7 1.4«4M 1% 
105 5 W914 an S5%* Jan. 14 844% Jan. 6 Kinney Company (G. R.) pf... ....-.00.-0e00s 5,601,200 Dec 1, "3S 2 Q R45. Sis 845, Rt + 1% 22 84% 
P GR os i) Jan. 138 a Jan. 11 Kraft Cheese ($25) (KKR).............- Jar 1 7 ‘ iM >» 2 Me 8 
45% 28% 33% 14% ° ingetinaihe Kresge Department Stores (sh.) (KDS) 
97% RR 93% 70% 80 Jan 4 80 Jan. 4 Kresge Department Stores pf.. 640006 san i. RU 
; R2 42% Jan. 7 52% Jan. 15 Kresge (S. S.) (KG) ($10) Dex ca 30) 4 2% 52% — iY 12.300 na 
116 11iy 114% 112% 112% Jan. 5 112 Jan. 10 Kresge (8S. S.) Company pf. Jan 7 2 112 112% + % a4 
on “1 Jan. 5 wo Jan. 15 Kress (S. H.) Company (KS). , ; i) io 2 
a0 23% Ba) 29, 36 Jan. 10 at Jan, Kuppenheimer (B.) ($5) MO ic ane 500,000 Jan 2, ‘23 $ SA St) 36 +2 110 
10S 9814 103 100 . . ° Kuppenheimer (B.) pf.... peOGp Ewhs oN 00 2,500,000 Dec 1, *2€ a ) 103 oe 
\' , 178 11 1M dy Jan 3 176 Jan. 3 LACLEDE GAS COMPANY (LG).. .. 10,700,000 Dec. 15, °26 4 . 
i, a5 1 100% Jan 4 95 Jan. 5 Laclede Gas Company pf... i ssc 2,500,000 June 15, ‘26 243 SA My 95 
d 24% Jan. 3 2% Jan. 13 Lago Vil & Transport (sh.) (LGO).... 3,983,629 - % I 
3 72 Jan S 664% Jan. 3 Lambert Company ctfs. (sh.) (LAM) ‘i 281,250 Jan 7. $1 2 . 2 685, 
19 11% 14 Jan 3 7 Jan. 4 Lee Rubber & Tire (sh.) (a R) 300,000 Sep. t. 2 50 oe 7% 
RR 69 106 Jan. 15 99% Jan. 6 Lehigh Valley ($50) (LV eer at 60,501,700 Jan B, °27 87 +19 171% 
og 444 374 41% Jan. 6 35% Jan. 3 Lehn & Fink (sh.) (LNP) rrr ey ot 265,000 Dex 1 ¢ to % 37% 
bos) Jan. 13 29 «=6Jan. 7 Life Savers (sh. ) — eee ‘ 500,000 Jan 1, ‘27 40 + %& 3 
.G 92 57 108 Jan. 4 100 Jan. 8 Liggett ( ) 21,496,400 Dec 1, °26 7 + %& 1MILg 
iy ly 102% Jan. 3 99% Jan. 8 Liggett Class s iq23) ‘(L MB) Dec 1, °26 ~ + 1% 101% 
124 116% 129%, Jan. % 125% Jan. 5 Liggett & Myers pf............. err Jan i ° 
t 74% iw oy, Jan. 6 62 Jan. 6 Lima Locomotive (sh.) (LMW).... f Dec ee 1 4 4 % G4%& 
| : BH Jan. 16 | Jan. 5 Liquid Carbonic (sh.) (LAQT). Su cweeses 100,000 Nov 1, '26 90 Q + 1% a) 
44% 22 4R& Jan. 10 46% Jan. 4 Loew's, Incorporated (sh.) cin cg teas 1,060,780 Dec. 31, ‘26 ) r 48 4 ¥ dR 
9% 6 11% Jan. & 6% Jan, 10 Loft, Incorporated (.) CEB )..nccccccecs : 650,000 Dec. 30, '2 + & 6% 
53 45% ° ay Jan. 7 4% Jan. 15 Long-Bell Lumber A (sh.) (LQ) é De ‘ %, 41 
143% od 177% Jan. > watts Jan. 4 Loose-Wiles Biscuit (LO) a 1 
112 104% 119% 4 118 Jan q Loose-Wiles Biscuit 1st pf Ja 1 
148 104 175 > 164% Jan > Loose-Wiles 2d pf ot eke Nov a 1% Q . 
39% B01g 42% 3 31% Jan 14 Lorillard (P.) Company ($25) (LOR) Jar 1 : 1% om Pe 
116 108%, 120 13 117% Jan 3 larillard (P.) Company pf Ja 8 8 + 4 20 
23% 13% 19% 3 16% Jan 3 Louisiana Oil (sh.) (LL)...... ; , 8 Yas 43,4404 17% 
- gs G 9 Jan. 10 Louisiana O1 pf . 4,000,000 Nov. 15, "2 15 2 . OM) 
26%, 2 26% 14 23% Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU) 526,168 Dec. 25, ‘26 5% ! 4 + & 2 SO) 24% 
106 144 10 128% Jan. 14 Louisville & Nashville (LN). ; ...-117,006,000 Aug. 10, ‘2¢ * BSA i% 1,800 131 
6o R14 “WBN in 26% Jan. 12 Ludium Steel (sh.) (LMS)... oate 135,000 Jan 3, °3 5th 2 2 %, Raw 5% 
117 4 72 Jan. 12 McCRORY STORES (sh.) (MRY).. ‘ 376,721 Dec 40 a iz 72 -2 acu 
102% 110 4 110% Jan. 14 McCrory Stores pf * 3,000,000 Nov 1 Q 110 11042 ; Lok 11 
79 121 ; 72 Jan. 14 McCrory Stores, Class B (sh.). . uae 78,823 Dex 1. "26 4 . 1's 7) 7 
16 30 s 25% Jan. 5 McIntyre Porcupine ($5) (MTY)....... P 8,990,000 Dec 1, ‘26 25 2 —1 si 
117 19 ; 1 Jan. 7 Mack Trucks (sh.) (MQ)......... ‘ 713,433 Dec 31 De 1 J + 6 67.600 92! 
\ 104 113 q 109 Jan. 11 Mack Trucks Ist pf Kawai oneecesets See Dec. 31, ‘2 1% ! mM + % Mn 
\ } 99 108%, 4 103 Jan. 12 Mack Trucks 2d pf Pere a gleatie 5,331,700 Dec. 31, "26 1% ‘ ; 5 1 1% 
\ 1i4 138 4 120 Jan. 14 Mackay Companies (MK)...... . 41,380,400 Jan 3. 27 1% Q 24 4 120 120 $y 1,7) 120% 
6G 73% W 70% Jan. 7 Mackay Companies pf. ? + ... 50,000,000 Jan 3 7 1 71 71% + (Mi 
a 124 Jan. 6 Macy (R. H.) & Co (sh.) (MZ) . ‘ 350.000 24 . : 132% 
84% Jan. 5 Magma Copper (sh. (MMX) 408,155 Jar i, 27 75 : 4 $444 5 + ys 2.100 4) 
es eees Mahoning Coal R. R. ($50) (MAH) 1,500,000 Nov 1 26 $12.50 2 805 
15 Jan. 3 Mallinson (H. R.) Company (sh.) (HK). er 200,000 ; ! , ! 15 Ms la 
as ececee Mallinson (H. R.) Company pf....... «++. 2,278,500 Jan 1, 27 1% < 72% 
41 Jan. 3 Manati Sugar (MNU) ........-ceccseess ..« 10,000,000 Dex 1, 2 1% 42 421 
73% Jan. 15 Manati Sugar pf ‘ a a .. 3,500,000 Apr 1. “26 1% 73% TA% 2% 4K) 
M4% Jan. 4 Manhattan Electric Supply (sh.) (MSY).. 80,984 Jan. 3, ‘27 $1.25 ; Te % maw 
Z 88 Jan. 4 Manhattan Elevated guaranteed (MAN)...- 4,339,200 Jan b, "Re 4 =) 8 . 87% 
48 Jan. 6 Manhattan Elevated modified guaranteed..,. 55,658,800 Oct 1, ‘2¢ 75 & ‘ 4 49% + & 2,80") da dy 
23% Jan. 3 Manhattan Shirt ($25) (MAS)..... wee. 7,088,900 Dec. 1, '26 i 2 ¢ ¢ 26% 2614 + ¥ TMM) 25% 
119 Jan. 15 #$Manhattan Shirt ist pf............ .. 1,600,000 Jan 3, 27 i Q 118% 
ance oets Manila Electric ¢ ‘orporation ‘(sh.) CMNR). ‘ Dec. 31 4) 5 41% 
18 Jan. 6 Maracaibo Oil Exploration (sh.) (MAB) ‘ 19 21% + 2% 2,240 1 
gees Market Street Railway (MRR). ‘ ii o 
434% Jan. 14 Market Street Railway prior pf.........--- 11 ‘a0, ‘000 Jan 2, °24 1% 4 % " 4 
‘ageuass Market Street Railway pf.. ee 4,983,900 ‘ 
osecsees Market Street Railway 2d pf. ere 4,667,300 es0 . : 
™M% Jan. 6 Marland Oil (sh.) (MO). picatedinteecsss: ee Dec. 31 $1 8 +1 0 AM aR 
27 Jan. 1 Marlin-Rockwell (sh.) (MR). : EEE 343,741 Dec. 31, °26 gle - + 2% 4.700 2K, 
205 Jan. 6 #Martin-Parry (sh.) (MRT).........--++-- vas 125,000 Dec. 1, '26 ' s - + 1 1 Bon 22% 
” a 82 Jan. 6 Mathieson Alkali (sh.) (AKL).........--+-- 141,257 Jan 3, ‘27 $1 Q S 50% + 3% 2 
' 103 Jan. 7 Mathieson Alkali pf.............- ERERS 2,838 200 Jan 3, °27 13, 2 4 + 1% 10 105 
; 68% Jan.15 May Department Stores (MA) roe S , 1 3,40 GRY 
j 124% Jan. 4 May Department Stores pf.............-- 4,750,000 Jan. 3, ‘27 1% Q 
f 23% Jan. 15 Maytag Compuny (sh.) (MGY)............++. 1,600,000 Dec 1, '26 MK Q - Me 200 6 
24% Jan. 3 Metro-Goldwyn Pictures pf. ($27) (MGL).... 4,822,308 Dec. 15, '26 Q + 4 2 214 
7% Jan. 11 Mexican Seaboard (sh.) —_ snesatmriwe se Nov. 1 30 + % wm) 7 
15% Jan, 6 Miami Copper ($5) (MMP)........ ood Nov. 15 2 2 .: 25MM) 
34% Jan. 3 Mid-Continent Pet. (sh.) (MPU) Aug. 1 $1 + I% 71,300 185, 
1093 Jan. 16 Mid-Continent Pet. pf. ees Dec. 1 i + % om 1 
Sige, MR TIEN ID o5 56 sbunececee-cescnee July 29, ‘2¢ 7% A . 
1% Jan. 3 Middle States Oil ctfs............scecseeeees 4,384,680 14 t % 1% 
1% Jan. 3 Middle States Oil ($10) (MSO). ... 25,415,540 July 2, '2 40 os (ar 2% 
110 Jan. 14 Midland Steel Products pf. (MPO) 9,693 ,000 Jan 1, '27 2 110 + 1% 
32% Jan. 13 Miller Rubber (sh.) (MRC)...... - 260,089 Oct. 25, '26 50 Q 5 1% 33% 
1% Jan. 13 Minneapolis & St. Louis (MS). 2,551,100 < 1% + 1% 2% 
po weeeeee Minneapolis & St. Louis certificates. .... 5,515,800 = ‘+ 
27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206,800 Dec. 17, 4 a + 4% RM) 1% 
51 Jan. 12 M., St. P. & Sault Ste. Marie pf............. 12,603,400 Dec. 17, ’ 4 ; 1 + 2% 4M) 
5) Jan. 6 M., St. P. & Sault Ste. M. 1. P ee 11,249. 200 Apr. 1, '26 2 SA . 61 , 2 
31% Jan. 6 Missouri, Kansas & Texas (sh.) (K ‘ 807.5 é 4 $2} + 1% 7,100 
95% Jan. 4 Missouri, Kansas & Texas pf.........-. osew Nov. 1, “2¢ 1% a 97 +2 11,200 
37% Jan. + Missouri Pacific (MP)............ Peer R 82, 839, 500 * ; B44 3B% % 14,700 
SOh. TOM, SB Wissel PRAMS OF .0.. cc sscccssciccscccccces . 71,800,100 ‘ 12% Whe + 1% 10,200) 
81% Jan. 7 Montana Power (MNT) . 49,633,800 Be a 900 82% 
* oseeess's Montana Power pf.............. bias 9.784.600 5 
i Jan. 14 Montgomery Ward & Co. ($10) (MOW). we eee 11,403,450 : 65% , 14,200 44 
11 Jan. G6 Moon Motor Car (sh.) (MOO)... cane 180,000 il M 3,600 t ie 
re eine saed Morris & Essex ($50) (ME)............0-s0+5 15,000,000 SA , . 
4% Jan. 3 Mother Lode Coalition (sh.) (MOR)........ . 2,760,000 SA : 4'4 4% 4% 3,00) 4% 
34% Jan. 4 Motometer Co., Class A (sh.) (aMRA). le 200.000 345% 34% —- %& 1,300 
20% Jan. 3 Motor Wheel ($10) (MRW) pad 550,000 2 21 21% — 1% 6,200 
12 Jan. 3 Motion Pictures (sh.) (PX). - 17! 5,469 2 12 12 i "R00 i3 
10 Jan. 5 Mullins Body (sh.) (MNS). shee 100, 10 10 é 0) 10 
: 80 Jan, 14 Mullins Body 8% pf......... : ; 1,000,000 Q 5 8 80 80 —13 “20 
: 7 Jan. 3 Munsingwear (sh.) (MUN) 200,000 2 38's 38% 1% 2,200 
; ‘ Murray Body certificates of deposit (sh.). 226,569 +. +. 
4 & Jan. 4 Murray Body (sh.) (MUY)...............+. : 16,895 6 6 oe 70 
ee ee 2 ee Str (eee gt! RSS : Murray Body ctfs. sta. (sh.).............+- ; 226,612 
- pon on > 2 om ~nsmmmmensth 
102 —_— 3% Jan. 5 65% Jan. 14 NASH MOTORS (sh.) (NSS)................. .730,000 Q 2 65% 66% — 5% 110,00) «68 
125% 12% 5 3%, Jan. 7 +.  sseeee:. Nashville, Chattanooga & St. Louis (CHA)... yt 000 SA : : 
79 102 74 — ‘ 6 Jan. 14 National Acme Company (sh.) (NCM) sta... 5,000,000 6 —- 1,200 6% 
. 1281, 131% 196 pa. © 97 Jan. 3 National Biscuit Company ($25) (BI)........ 51,163,000 ) 100 4 xo —1 13'400 98% 
a 28% Jan. 3 130 Jan. 10 National Biscuit Company pf........... - 24.804 500 ae § 130%, - % B00 
aay ne he Jan. 10 39% Jan. 3 National Cash Register, Class A ctfs, (sh. ). 1,100,000 ) 4 4 414 4 > GOO 41% 
4 BTMH_SC*«D nat Jan. 10 19% Jan. 14 National Cloak & Suit (NKS)................ 12,000,000 ; 19% 1% G00 19% 
r+ 7% 3 = + Jon 13 66% Jan. 14 National Cloak & Suit pf.............. . 6,924,700 : ‘ 66% —~ & 10) ae 
4 3 38% P% 24 pony “4 ’ 3 National Dairy Products (sh.) (NPT).. 5 ,041,039 2 73% + %& 12,10 73% 
we 6. a7 893 J a. . 12 National Department Stores (sh.) (NX) 546,672 t 26 1 1,000 O51 
3% 29%, 34 : i Jan, 10 . 12 National Department Stores 1st pf.........- 9,148,200 2 i ' 93% +1 1200 sites 
SI 521 73% an. % 11 National Distillers Products (sh.) NAD): 167,567 19% A 2.100 > 
; 1% 25 aoa Jan. iI 444, Jan. 5 National Distillers Products pf, (sh.)........ 109,695 i ; ‘ + 1% 110 a0 
89%, = RO%G Jan. 10 24% Jan. 11 National Enameling & Stamping (EGK)..... 15,591,800 25 1¥, ' ory 
174%. «1381 181 =. om AR = 4 National Enemeling & Stamping pf......... 10,000,000 ¢ 81 < = aa” 
118% 114% 120 ms thet eet ile 34367: 600 ¢ F tive '% A 
99 : Poa, National Lead pf...........sssesssceeeeecees 37 Q = a] — kh ) 
22 Jan. 6 = 204 Jan. 3 National Power “e Light (sh) (NPL). “2557580 Q 21 rt in a 
31 % % “Se 9 - —— 
rs, a% y+ Mf, Jan. 12 4% Jan. 12 National Railways of Mexico Ist pf. (NX).. 2 831,000 4 4} 4% 1) 
= neat 88 . Ay, Jan. 7 1% Jan. 7 National Railways of Mexico 2d pf 12 5,400 14 1% sn 6 
7 64% sole Jan. 3 82% Jan. 3 National Supply ($50) (NSC).......-..------. 7 079 950 a 9 a2 84 ra On) : 
110 104% 10414 Jan. 15 114% Jan. 14 National Supply pf..... CES TE 6.824.700 ‘ 1141 1144 + is .°0UCM 
222 206 208 Jan. 15 245 Jan. 15 National Surety C omoony (NSU). a 10,000,000 $5 5 2 245 a _ 47 
.& at 3s 116% Jan. & 114% Jan. 11 National Tea (sh.) (NTY)........... a 150,000 Pe Tl 1 1141 1154 . on a 
1340 1130 — = 2 2S St Nevada Consolidated Copper (sh.) (NV).2222) 3,5045125 } 14% 5 a Ss + % 15,300 © 44% 
Mil, 31% 465, $514 Jan. 10 40% Jan. 8 ae Sones, Veees 2 eae pe eebece . 3,855,600 Q 125% 125% + 4% 190 ; 
. 81% 31m «84% BOK Jan. 3 20% Jan. 13 New York Canners (sh) (NERS)... 138-781 - =“ os ae — . = 
-$- 8 70% Jan. 3 7 Jan. 4 New York Canners pf conv (sh.). st 60.0 : < 7 ; 73" 5 a — 20% 
’ ; — Ss Jan. 3 139% Jan. 4 New York Central (ON)......... ‘383,258,200 Q 14 12 405 3 7? 00 
183 118 — 4% 1380 Jan. 5 186 Jan. 8 New York, Chicago & St. Louis (H). "31,793,600 > 3 — so + % 39,900 143% 
Akh Ri. 106 93 Jan. 3 102 Jan. 3 New York Chicero @ St [ ; 7 eeeeeees a ” 8 te] 186 187 + 4 4.100 188 
18 15% yo jan. 10 a eS Men tek Sen eons suis pf.......... 27,081,700 1 3 103 103% + % 1,100 
, + 6 Jan. 10 734% Jan. 11 New York Dock pf................. ee ond a 36 aa 1,000 
— _ Jan. 11 175% Jan. 5 New York & Harlem ($50) (HAR). on 1% 73% 2% — % ti 
4 100%) 100) *102 veenheoe ‘ osecsese New York, Lackawann ‘& y an _ : ‘Ot Oo — = + * a 
, » L Z a Western (NL).... 10,000,000 *104% - 
47 a8 30% 44 Jan. 15 41% Jan. 4 New York, New Have —— ares - a 
‘ * 9- . : & Hartford (V)..... se 30, 13 12% D 33 « , 
om aan + tp * Jan "1 234 Jan. 15g New York, Ontario & Wetemowl. sip 1, e112 900 ee ro 3 i% O48; + ons B-. T 2 en 48% 
gt 2 ont >» Jan. 3 14 Jan. 12) New York Railways pf. tr. ctfs. (sh.) (NRY) 184, 840 ‘ . i 1. ay "p00 24% 
444 91 12 . a Se New York Railways ctfs., noapes. Se PE nT , 98 ‘ ; 
44'% 2 is 18% Jan. 8 17 Jan. 6 New York State Railways (NST) ¥ - - 7y 7 r 
58% OM ia 30 34% Jan. 14 34% Jan. 14 New York State Railways pf..... Fr} eee 100) 
ae ba 10% 9914 1% Jan. 12 105 Jan. 12 New York Steam pf. (sh.) (NSM) 4 , =ar +t 34% +t % 100 
; ms 92% v2 . . sesesees New York Steam 0% pf. (sh é > | 105% = 105 105 - a 200 
29 27% 29% 27% 2) 6 Jan. 4 29 Jan. 5 Niagara Falls Power pf ($25) GNF). . 4 me 285 + 
18% 10% 1% 6108 113 Jan. 4 112% Jan. 4 Niagara, Lockport & Ontario Pow. pt. x , an = o% 3% — % 600 
4 «= 21% 4HeOC2THC san. © 37%K Jan. 14 Norfolk Southern (NS) : : =~ 's. 
WI% 12H TWH 13H 10% Jan. 15138” Jan. 4 Norfolk & Western (ND Dec, 18) °38 a 8 me asthe 100% t ies ; 
. Take ¥ te H Jan. 3 R4 3 ™ S ah M 8 604 57 , 1 6,100 160 
% Jan. 15 Norfolk & Western pf Nov. 19 5 i Q 84% 84% 4%, 41% = 4 6.100 wi 
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Yearly Price Ranges Amount - -Last Dividend Mon., Sat., Wed 
iw 1926 1927 Range STOCKS Capital Date Per Pe- Jan. 10. Jan. 15 Wee Week's Jan. 19. 
High Low High Low Hieh Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod. First. High Low Last Ch' ge Sales Close. 
re) fih& ed 47% Jan ; is Jan. 14 Nerth American ($10) (NA)... ae é ° 40,890, Jan ; Q 4ti® Hike, 45% 46 16.80) 44 
INin iti ‘ hud Ob Jan. 7 ““y Jan. 10 North American pf. ($50) ‘ 30,335,750 Jan. 3, Q Ming TOK uM eK 1.400 W% 
re 4 1k us Jan. 12 mi% Jan G North American Edison pf. (NAE) (sh.)... 200,000 Dec 1 Q M5 H 97% ; . 1.400 Us 
47% Jan. 15 47% Jan. 15 Northwest Telegraph ($50) (NWT) 2,500,000 47% 47% 47% 100 $04 
we TRS. bal To Northern Central ($50) (NNX)........ 27,079,550 Jan. 15, °27 $2 SA 8014 
Te Thy BUI, Hy 84% Jan. 15 78 Jan. Northern Pacific (NP) heaws 247,998,400 Nov. 1, '26 1% Q 82 S44, B14 B44, + 3,000 R3% 
18h, 12% 1h 4 % Jan. Ww 4% Jan. 6 Norwalk Tire & Rubber ($10) (NRT).. -+. 1,500,000 July 1, 20c ; 4% 4% 4 4% 7TH 414 
bar) 7 RY 72 re Jan , re Jan. Norwalk Tire & Rubber 7% pf............+. 1,146, 600 Jan 1, 1% Q , 75 
IRly s 17 12% Nunnally Company (sh.) (NNY).. ‘ 160,000 Dec. 31, °26 ise 6d SA 13 ° 
is 43 wie ww 4% Jan 4 6 Js 13 OIL WELL SUPPLY ($25) (OWY) coceees 8,125,000 Q 3: 33% 12%, 1,100 
15 1h, we 1i4t, 108% Jan i) 108 Jan. 13 Oil Well Supply or 6 . ‘ 6,860,000 Q 108% 108% 108 110 104 

22% i2 14% Jan 6 13% Jan. 14 Omnibus Corporation (sh. ) (BUZ) ‘ . ° 13% 13% 13% 1.200 13% 

Om RS Ro Jan. 10 8B% Jan. I Omnibus Corporation pf......... ecees Q R9 89 RR%& + aK 81 i‘ 
ink 4% try Onyx Hosiery (OX) eoecevese essee Q } 
4th 63% 17 yt Jan ; WY Jan 4 Oppenheim, Collins & Co. (sh.) (OPS) Q : 
ony uy 27" 2 Jan 6 0% Jan 4 Orpheum Circuit ($1) (OPX) ‘ M s1% 31 "1 » S00 
ON TD wl Orpheum Circuit pf.. os ‘ Q ind - 

KTS. eT bem) ive, Jan , 126% Jan 4 (tis Elevator ($50) (OT) ‘ . 17,201 500 Q 13% 128%; i) 13 
Th 1h, 12% 11 Jan. 14 109 Jan m Otis Elevator pf ‘ itesnndeas 6, 500,000 Q 111 110 60 Se 
s 14! s 8 Jan. 14 7 Jan. 6 Otis Steel (sh.) (OST) . 2 om 8% Tk 100 s - 
74 ; tinh Jan : 63 Jan. 11 Otis Steel prior pf sees ee 11,625,700 Q GR 63 100 \ 
vi su! vhy 44 7 Jan ; 3% Jan. t Outlet Company (OTU) (sh.) ‘ 100,000 Q m4 4 100 4 P 
1% US 17s “7 Outlet Company pf. ° oe x 0,000 Q 
Hie, 42% ry s 7R% Jan ; 77% Jan. Io Owens Bottle ($25) (OB).. eeseas oes 352,450 Q 781 vA TT} 76 
inn bie 117 12 116 Jan ’ 15 Jan. 12 Owens Bottle pf : cttessenenen % ‘113, 400 Q 115 0 115 
we oT +s ie CIFIC COAST (PX) : tds ean .. 7,000,000 Nov. 1, °20 1 
72 tid 73 72% tific Coast Ist pf.. : .. 1,525,000 Nov. 1, '26 1% Q 
4 4% 37% “ Pacific Coast 2d spf Cee ; ~.+» 4,000,000 Nov. 1, '26 $1 Q ; 
2 Jan 4 32% Jan. 14 Pacific Gas & -- ‘ ° 3214 32% po. > 100 2%, 
$7" hing! 118 120% Jan. Oo 128% Jan 4 Pacific Gas & P eene 52,75 30,900 Jan. 15, 2 Q 128% 128% 128% 3 600 
a) at) a “ Jan , 0 Jan. 5 Pacific Mills Fr FS) ‘ eee on 40, 000,000 Dec 1, 7H« 
1 1% Jan 7 1! Jan. 12 Pacific Oil stebs (sh.) (PY) 700,000 1% 244) 
11s of 1G 140 Jan. 8& 138 Jan 7 Pacific Telephone & Telegraph (PAC) 5 000; 000 Dec. 31 1% Q 139% 10 140 
nye we hon 17? Jan. 14 Ww7% Jan. 14 Pacific Telephone & ‘leiegraph pf 82,000,000 Jan. 15 14 Q 107% TT) 
is 1 A wy Jan 4 i Jan. 14 Packard Motor Car Company ($10) (PAK).. 30,042,640 Dec 31 20 M 36% s oO) ) 
4 17% i) 11% Jan i 11 Jan. Paige-Detroit Motor Car (sh.) (PDD) 676,500 Oct 1 42 11% > 21K) 10 
an ti “3 Jan 4 oy Jan. 6 Pan-American Pet, & Tran. ($50) she . 48,307,400 Jan. 20, $1.50 Q G2Y, 900 65 
GOK Wi% 63% Jan , 61 Jan. & Pan-American, Class B ($50) (PPB 100,546,350 Jan. 20, $1.50 Q 24.700 iG 
7 ; ) 7 Jan i a) Jan. 5 Pan-American West. Pet., Cl.B (sh. ‘ie Pp WB) 400 ,000 Oct. 30, 50c Q +200 651 
ae 2 4 Jan. 13 14 Jan x thandle Prod. & Refining (sh.) (PDF).. 198,770 : RM) 1824 
. Uw l Jan. 1 70% Jan. 14 anhandle Prod. & Refining pf ea ey ood July 2, °'23 2 Wy j 
OR Ik Jan 22 Jan , Park & Tilford (sh.) (PKT) 0), 04 . ee | 
a ave 6% Jan. 11 ti Jan. 3 Park Utah Consolidated Mines ($1) (PUC).. 2 503/300 Jan a l5e Gu 0) 6 
Or, 71 8 2h Jan ; ‘w&% Jan. 3 Pathe Exchange, Inc., Class A (sh.) (PTHA) 189, 1 6 Nov. 1, ‘26 T5c Q 30% 1.200 r 
1 234% i2 Jan s 2R Jar 4 Veerless Motor Corporation ($50) (PSS) 1,34 82 TLD 
4 1% o4 16% wo Jan. 10 21% Jan 7 Penick & Ford (sh.) (PFK) . Jan 2 Q 22 Goo 
pant 1 14 av 1% Jan, 101% Jan. 13 Penick & Ford pf 2 ° cana 3,340,000 Jan 1% Q 1o1y Teh 
yey 15 107 1038 Penney (J. C.) pf. (JCP Pr.).. ee ee 2,064,600 Jan. 1% Q 
a 12% 1% 7 1 Jan. 13 13 Pennsylvania Coal & Coke ($5 ) (PVC). 8,630,300 Nov $1 Re 12 , 7h 
i1 1s ™ Jan. 13 Pennsylvania Dixie Cement (PXC rT e _ 595,000 @ecces . “* . 38% 1M) 7 
TLD wn Jan. 13 4 Pennsylvania Dixie Cement pf. A......... 13,000,000 Jan 1 Ro Q 99% Goo 
5%, 42) 7a 15% Jan. 14 3 Pennsylvania Railroad ($50) (PAD 99,296,400 Nov. 30, °26 87'%c Q 7% +300 8 
; l a) . Jan. 12 ) Penn, Seaboard Steel (sh.) (PSX) ° 3,100,000 . . ee % 400 
12, 2 121 117 Jan. Ww i4 People’s Gas, Chicago (PO)..........5-000005 46,2 568 B00 Jan. 17, ‘27 3 Q 127% CLD 128 
1h 13% 5% 13 Jan. 11 11 Veoria & Eastern (PE) eee ° 10,000,000 tenon *. “+ ys 400 
Sy 61r\ ve 67 Jan. 11 t Pere Marquette (PQ) = 44,302,800 Jan 3 7 1% Q 116 1.000 119 
Nios, 78 4} 7 Jan. 11 7 Vere Marquette prior pf ‘ ‘ . 10,746,300 Nov 1 1% Q 95% 1M) ‘ 
7H, (is! 917 7% Jan 4 4 Pere Marquette pf. : ae 11,909,100 Nov 1, 1% Q gO 1.900 m 
iy it v1 on Jan. 10 ; Philadelphia Company ($50) (PH)...... , 46,443,000 Oct. 30, $ Q RUly 7 R7 
49 sna ty “ Jan. 7 6 Philadelphia Company 6% pf. ($50) ‘ 14,591,000 Nov. 1, $1.50 SA aU 
7 7 thy i Jan. 12 Philadelphia Company 5% pf. ($50) sceccse. Dee Sep. & $1.25 SA ww 40 40 10 
wu 47% ish “! 7 Jat ; 13 Phila. & Reading Coal & Iron (PRC) ; 1,400,000 rene = = 44% 4514 16,000 4 * 
2h , 45% iy 3h Jan. 11 ; > Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 Tr e ~< os 43, 43% Qt) 
2 ‘1 th 41% Jan. 7 Jan Philip Morris & Co. ($10) (PPS).... 2,760,000 2," 50c 410% 41% MM) , 7 

vy 4 7 Jar ; 17 Jan ; Phillips-Jones (8h.) (PJ).......cceeeeees ° 85,000 1 $1 Q 

BI1y a 80 Phillips-Jones pf as eee .»» 2,050,000 1, 1% Q gr 
i Jan. 5 4% Jar ; Phillips Petroleum (sh.) (P) ° ‘ 2,406,796 Jan 3, °37 The Q Tit Mil4 Bly 45,600 7 
i Jan. 8&8 2 Jat 7 Phoenix Hosiery ($5) (PXY)............ . 875,000 xeotace a 43% 44 TO 44 “ 
q Jan ) 103 Jan , Phoenix Hosiery pf Y eee . 4,000,000 De« 1, ‘26 1% Q 103) 103 10 104 
j Jan } Uh Jan, 1% Pierce-Arrow Motor (sh.) (PZ) , ae 328,750 May 1, 19 $1.25 3 2 19% 7 RO a 
° Jan ; oo% Jan. 1 Pierce-Arrow Motor pf ivaaceeaies 10,600,000 Jan 1, ‘27 $2 Q ay 91 . : BO) 92 
Jan ‘ % Jan , Pierce Oj) ($25) (POL)...... sees ... 29,622,925 ad s sim 
Jan. 1 16% Jan. 10 PUOTCO Gl Bho cc ccccccesccscccoesesece eeeeee 15,000,000 Feb 1, °22 2 16% uM) 
Jan. 13 ; Jan ) Pierce Petroleum (sh.) (PPX).. som we 2,500,000 —P - an 3% 8,200) 
Jan ; 3% Jan. 11 Pittsburgh Coal of Pennsylvania (PC). 1,036,700 . a 34 non 
Jan i 73% Jan. 14 Pittsburgh Coal of Pennsylvania pf .. 35,000,000 ‘ i4 A 
Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 Q 
Jan ‘ 149% Jan. 4 Pittsburgh, Fort Wayne & ¢ en vf sures 19,714,300 Q 
; Jan 4 1 Jan ) Pittsburgh Steel pf. (PG Pr).... sta 10,500,000 Q 100 Ot 
Jan t fi Jan. 1 Pittsburgh Term. Coal (PPT).. , . 12,000,000 ‘ 41% 41% 41h 41% 1 
: Jan. t 82% Jan. 6 Pittsburgh Term. Coal pf 4,000,000 Q 82', 8 
Pittsburgh Utilities Corp, pf. (910) (PTU) 1,605,280 SA 19 
: Jan ; Jan. 14 Pittsburgh & West Virginia (PW)..... --++ 30,500,000 Q 130 K125 Aw) 1 
; Jan ’ Jan 7 orto Rican-American Tobacco Co, (VRT)... 88 88 (mr 
: Jan. 14 Jan ‘ Postum Cereal (sh (PS) é on emeis Q 102% Ww sO) Ot 
. Jan. 14 Jan. 12 Pressed Steel Car Geneens (PSL) . 42, 41 6.200 44 
: Jan. 14 Jan. 11 Preased Steel Car pf ° naenesea se Q 81% 81% ; Rw RIM 
Jan. 13 Jan > Producers & Refiners ($50) (PFN)....... a 18% 18 9.400 
é Jan. Ww Jan 6 Producers & Refiners pf. ($50) ‘ in 7 re Wm 
Jan. 15 Jan 4 Public Service Electric & Gas pf a ‘ Q 102% 122 2M) 1023 
Jan 8 i2 Jan 6 Public Service Corporation, N. J. (sh.) (PUB) Q 32% 32 RiM> 52 
Jan. 13 108 Jan > Public Service Corporation, N. J., 7% p Q 10 WW ain) 
Jan. 10 125 Jan. Public Service Corporation, N. J., 8% pf Q 25 125 iM) 12 
Jan ’ yo Jan. 14 Public Service Corporation, N. J., 6% pf.... 2 Q 99K wy (Mi) 
Public Service Electric Power pf. (PV W). coe "000,000 Q 113% 
Jan ; 183% Jan a) Pullman Company (PU) ‘ F 135,000,60° Q 186 1SG% 1S4'« 18. 8,210) 184 
Jan t 44% Jan. 11 Punta Alegre Sugar ($50) (PQS) , 5 4 47% +4 44 4M 4 
Jan. 14 27% Jan ; Pure Oil Company ($25) (PUY). Q 27% 205% 27% 2M, 81,400 24 
Bt Jan. 11 111% Jan. 11 Pure Oil Company pf ead Q 111% 111% 11 ie 111% stm) 
é Jan. 10 Hi% ; Purity Bakeries, Class A ($25) (PTY) 48% 48% 47% 47% une 47 
4 Jan. 12 41% Purity Bakeries, Class B (sh.) e-beam ; 44 43 43% 1m 4 
Jan. 14 1O1% Purity Bakeries pf in r j Ss 5,492, no Q 101% 102% 11% 102% 4(m) 
Jan. 10 ue RADIO CORP. OF AMERICA (sh.) (RA).... oy 094,812 e 52 4,200) 49 
Jan. tt Moby Radio Corporation of America pf. ($50). 7,934,250 Q 51% 1,1") 1 
Jan, 15 74 Railroad Securities Il). Cent. stk. ctfs. (RSY) 5000. 000 SA 74 7 7 
Jan 7 40 Rand Mines (sh.) (RDM)...........+e++s+:. 15,924 Q 4, 20 
Jan 4 i Ray Consolidated Copper 05 GSP cccccsese Rae oe i 7) Bn 
Jan. 12 ww Reading ($50) 70,000,000 Q OG 47.600 100 
Jan. 3 40% Reading ist pf. «+++.» 28,000,000 Q 40% iM) 41 
4 Jan 1 43% “2 fF ee eee 42,000,000 Q 44 go 5 
Jan, 1 41% Real Silk Hosiery (RSH). ...........e.se+e0- 2,000,000 Q at 8,10) 41% 
Jan. 8 9314 Real Silk Hosiery pf............-..-...+0: .. 2,500,000 Q 93%4 Om) é 
4 Jan 8 ARN Reid Ice Cream ( Jorporation (sh. ) (RS) ; 101,395 Q 4 4m 
| Reid Ice Cream pf ‘ ‘ .. 2,196,500 Q 
{ Jan. 10 8% Jan. 5 Reis (R.) & Co. (st.) (RIS)............ ass 100,000 2° » mu $1 
rn CD ae Ok BE Mila dnncescadecsesesoewe 2,250,000 Q 
Jan. 1 12 Remington Typewriter (RR).............«+. 10,000,000 ° 115% 4 6,4) 123 
Jan. 14 7 Remington Typewriter Ist pf................ 4,000 ,000 Q 112% 20 F 
Jan. 11 6 Remington Typewriter 2d pf......... ... 6,000,000 Q 115 + 20 11 
tensselaer & Saratoga (RNS)................ 10,000,000 SA 
Jan. 10 11% Jan, 3 Replogle Steel (sh.) (RST).. eases os 500,000 .: 129 AM) 1 
Jan. 18 %%% Jan. 4 Republic Iron & Steel Company gRBC). . 30,000,000 Q TBA ‘ 370m) 61 
Jan. 14 96% Jan ; Republic Iron & Steel Cate pf weeeees 26,000,000 Q 97% + R(M) ag 
Jan, 13 44 Jan. 5 Reynolds Spring (sh.) (RSA)....:............- 387.958 ce 4% 1800 rl 
Reynolds Tobacco Company r 25) (RIR)..... 10,000,000 Q os 
Jan. 14 119% Jan. 13 Reynolds Tobacco Company, Class B ($25)... 70,000, Q 120 1.00 
Jan $ i4 Jan. 13 Rossia Insurance Company ($25) (ROS)...... 1,600,000 Q 76 0 
Jan. 1 51% Jan. 4 Royal Dutch, New York (sh.) (RD).......... 646,02 SA 3h 00 1 
Jan. 1 43 Jan. 7 Rutland pf. (RV Pr). pneeehenseehénns Gane 9,057 600 -: t HOw uM 
- Jan. 11 2% Jan. 3 SAFETY CABLE COMPANY ish.) (SCC).... 163, one Q G00 6 
" Jan > 4i% Jan. 4 St. Joseph Lead ($10) (JO)... fats 19,515,176 Q 4-50") 41%, 
! Jan. 14 10% Jan. G St. Louis-San Francisco (FN)........... 50/224.700 Q 2 28,400 104% 
Jan. 1 97% Jan. 4 St Louis-San Francisco pf 7,500, ¢ Q + TD 
% Jan. 15 Jan, 6 St. Louis Southwestern (SS)...... 16. 356,100 es 2 00 Gh 
Jan. 13 Jan. 8 §t. Louis Southwestern pf. 19.893:700 Q . 600 20 
Jan. 4 Jan. 14 Savage Arms (SA) oe aneeedankes POT Q 100 : 
Jan 3 Jan 4 Schulte Retail Stores (sh.) (SHO). 4 -» 1,116,152 Q 7500 48 
Jan, 12 ts Jan. 12 Schulte Retail Stores pf.... ret Q 100 
Jan. 3 3a Jan. 4 Seaboard Air Line (SB) watihh-dene wtih tee 38,919,400 os 10 37 
yp Jan, 11 0 Jan 5 Seaboard Air Line pf “sn site state 23,894,100 os 1.100 
Jan. 3 13% Jan. 10 Seag . i "rE eee "108. 205 C > 
= 13% Seagrave Corporation (sh.) (SVE)... ‘aa 109,205 2 204) 
: Jan. 3 1% Jan. 14 Sears, Roebuck & Co, (SK)........ foneses . 4,200,900 Q 11,900 at 
: Jan. 10 2% Jan. 4 Seneca Copper (sh.) (SEN) gi vcieneaonn "336,941 + 700 i 
Jan. 3 4% Jan. 12. Shattuck (F, G.) (sh.) (FHK)............... 300,000 Q 1,100 £ 
Jan. 44% Jan. 4 Shell Trans. & Trading (sh.) (SH)........... 86.962 2. “oom 
it _ s B+ zen. 3 Shell Union Oil (sh.) (SUX).......... ; . 10,000,000 Q 20%; 21,200) 30% 
i Ji , a Be kX SR per erersepapepeaerers: 18,350,400 Q 108%, 300) _ 
Jan. 15 107% Jan. 11 Sherwin-Williams ist pf. (SWW)............ 13,100,000 Q 110 4 > 
A Jan $ Jan. 12 Shubert Theatre (sh.) (SHU) “~e ey 159,920 Q nS 20) 
it Jan, 15 Jan. 3 Simms Petroleum ($10) (SV) pdesesdaveecnd ee SA 21%, 2200 
iy Jan. Jan. 6 Simmons Company (sh.) (SIM). Se Q 364%, 7.700 
Jan, 12 Jan. 6 Simmons Company pf + 5,802,300 Q 10B1, . 10 
Jan. 14 Jan. 3 Sinclair Consolidated Oi) (sh.) (SC). 4,500,782 +. 20%, 48,700 
Jan. 15 Jan. 6 Sinclair Consolidated Oil pf............ 7 Q HAA, + 1 On 
Jan. 1 Jan. 4 Skelly Oli ($25) (SYE)............... Q 36% ‘ 49,800 
Jan. 10 Jan, * Sloss-Sheffield Steel & lron (SLS).. 2 131% 1 2,7 
Jan. 10 Jan. 10 Sloss-Sheffield Steel & Iron pt. Q 1073 aM) 17 
Jan. 1 Jan, 14 South Porto Rico Sugar (PSU) Q 120 SM 159 
Jan. 5 Jan. 6 South Porto Rico Sugar 7 wands Q 13 + 1 100 
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Stock Transactions—New York Stock Exchange—Continued 
— _— - —Yearly Price Ranges.—— —_—_—__ ____- _ . Amount - Last | Sat., " 
High. Low High. Low —--—- —1927 Range.—— -s STOCKS Capital Date é Jan. 15. Week's Weel J 19 
1925 P26 High Date, Low. Date. (and ticker abbreviations) Stock Listed Paid Low Last Ch’ge Sales 
Jan 15 31% Jan. Southern California Edison ($25) (SCE) Nov. 15, °26 ) ) $1, $24 34 + 1 175 .0M 
Jan, 13 43% Jan. Southern Dairies, Class A (sh.) (SD) Oct 30, “26 $1 Q i 4 x43 4204 rl 
Jan. 7 18% Jan a Southern Dairies, Class B (sh.)........... ‘ 23: 18% Is% 1 6,80" 
Jan. 3 198% Jan. 14 Southern Pacific (SX) 372,380, Jan ; 7 108 1AM 4 24,40 ’ 
Jan, 3 122% Jan. 14 Southern Railway (SZ) 120,000 ,000 Nov 1, 26 1% . { 12 x1245 "% 19200 4 
Jan. 11 94% Jan. 3 Southern Railway pf 60, 000,000 Jan. 1 2 94%, 9 1.“0M 
Jan. 14 103 Jan. 4 Spalding (A, G.) & Bros. Ist pf. (SDG)...... Dec 1 ¢ ' 1031 4 14 o 
' , aeapein ee Ge GO. CALL) GED occ hevcssacccsccoeese 124 
Jan. 12 77 Jan, 12 Spear & Co. pf... Dec i, °2 77 + 1 1 
Jan. 10 21% Jan. 4 Spicer Manufacturing (sh.) ° . 2 22% ¥ $50 
A Jan. 10 106 Jan. 10 Spicer Manufacturing pf.......... Jan S, °2¢ 1 14 1 
P Jan. 5 4% Jan. 14 Standard Gas & Electric (sh.) Oct 5, "Qe 7 2 4 5 uM 15 ,(4M 
i Jan. 12 Jan. 3 Standard Gas & Electric pf. ($50).... Dec ih a $ 7% WT } 1 » nM 
Jan. 10 Jan. 4 Standard Milling (SM).. 12,492,500 Dec. 31 t 1 TO% 7%, HA) 
, Jan. 1% Jan. 5 Standard Milling pf.. p 488 ,000 Dex 31 r Re Sti iv 1M i 
Jan, 15 Jan 3 Standard Oil of California (sh,) (SCD)...... 13.016 434 Dec. 1 s Ww h 19, 16m 
Jan. 14 Jan. 10 Standard Oil of New Jersey ($25) (J)........517,397,550 De 1 2 J 1% 119, Ren ’ 
Jan. 11 Jan. 3 Standard Oil of New Jersey pf..............206,958, ‘970 Dec. 15, ‘2¢ ‘ 1% 1IS% + 1 817 ) 
ee Jan. 14 Jan. 10 Standard Oil of New York ($25) (NY) ‘ 419,023, 275 Dex 5 4 4 2 ; r & 37K ; 
, Jan. 3 Jan. 11 Standard Plate Glass (sh.) (SGL).......... ‘ 200,000 Oct 1 7F “ ‘ $1 
> 0S sone Standard Plate Glass pf........... iaeshane 5,393,600 July 1 14 4 
Jan. 12 90% Jan. 4 Sterling Products (sh.) (SU)...........--0.005 625,000 Nov. 1, '26 $1.25 ) 4 xh4% 1} an ’ 
Jan. 5 64% Jan. 3 Stewart-Warner Speedometer (sh.) (STX). 600,000 Nov. 15, "26 $1.5 4% 65 a 4,804) fil 
Jan. 7 47% Jan. 3% Stromberg Carburetor (sh.) (STB)........... 80,000 Jan 3, '27 $1.50 Ks WK, % TM a 
Jan. 7 534% Jan. 13 Studebaker Company (sh.) (STU)............ 1,875,000 De 1, °26 $ ‘ 7 OK, SR, 140 4 
Jan. 4 120 =6Jan. 4 Studebaker Company pf........... biebiewnes 7,500,000 Dec 1 ‘ 120 
Jan. 8 2% Jan. 4 Submarine Boat (ch. > Das acien ce cesiesdse 766,920 ‘ 3% 20,400 
Jan. 14 32 Jan. 5 Sun Oi) (sh.) (SUN F P ‘. De« 15 f 2 34 i 1 > aM 4 
Jan 7 4% Jan. 3 Superior Oil (sh.) (si) ‘ -. 1,121,368 4 4 , } % 16.90% 
Jan. 15 24 Jan. 3% Superior Steel (SSU)............. 10,000,000 Dec 1 ‘ 24 24% + %& Ww 
Jan. 5 11% Jan. 5 Sweets Company of America (#50) (SWA). 5,000,000 Feb. 2, ’25 5 Il% 
Jan. 14 5% Jan. 10 Symington certificates (sh.) (SYZ).........+ er > 4 + 4 
Jan. 14 12% Jan. 14 Bpemenmiem, Claes B CGR.) .ccccccccccocssaccecs 200.000 Jan 2 2 4 + % (W 
Jan. 3 TELAUTOGRAPH CORP. temp. ctfs. (TZ). ise. 000 Nov. 1, ‘2 11% 115, , TCD 
Jan. 15 Tennessee Copper & Chemical (sh.) (TCC) 2 Dec. 15 u 2 11% 2% + 1% ot 
Jan. 13 Texas Company ($25) (TX).......... Dex t % ( 
Jan. 13 Texas Corporation. new ($25) Jar + 1% 41 -4M 
Jan. 11 Texas Gulf Sulphur (sh.) (TG)... Dec. 1 $ - 18,8 ! 
Jan. 15 BORRS B PACING CF) ooccc0sccscsseccccescescce 38 ees + ny + 1% yt 7 
. Jan. 12 Texas & Pacific Coal & Oil ($10) (EEX) eee 8°380, nate June 30, '2 2: lal, 1% t % 11,8" ( 
! Jan. 13 Texas Pacific Land Trust, new 185% 19 : 11 6H 
Jan ‘ Texas & Pacific Land Trust (TLT).......... 1,949,600 v0) 12 4) " ’ 
Jan. 14 ; eR... eee eee 252,980 Jan 1 , ‘ 24 27% + RIM 
eanweks The Fair pf...... ss 4,000,000 Nov 1, 1 105 
} Jan. 6 38 Jan. 4 hird Avenue (TAV)............ ae 16,590,000 Jan. 1, ‘16 1 4 ss ve a 8 
" Jan. 15 47% Jan. 7 ae (J. Ro ($25) 6,000,000 Jan 1 r +4 47% t 2 1 
Jan. 13 ‘ 3 Tide Water Oil (sh.) (TV)...... rm fe Dec. 31, "2 28 + 1% 2.atM 8 
Jan. 4 YS Iv cainsscevadanss5esechecaen 20,705,100 Nov. 15, ‘2 x8 x BR © 4 : eld 
Jan. & 3 Timken Roller ~~ 3 (sh.) (TKR).. 1,200,882 Dec 4 t S . 80) 1 5.4 87 
Jan a) 107% Jan. 4 Tobacco Products (TB 65,930,000 Jan. 1 (Rh, + | iM 
Jan. 15 13% Jan. 4 Tobacco Products, C lane Me sereksatcaks see 44,805,700 Nov 15 ( 1 ( 114% lily + 7 : 
Jan. 3 4% Jan. 13 Transcontinental Oil (sh.) (TC N). 3,742,029 ‘ { 4 1%, ' 4, ‘ 
Jan. 6 154% Jan. 6 Transue & Williams (sh.) (TU) 100,000 July 15, ‘2¢ ( bah, 
Jan 7 2 Jan. 3 Twin City Rapid Transit (TW) 22,000,000 Dec 6 
Jan. 6 1 Jan. 6 [win City Rapid Transit pf............... -. 8,000,000 Dec 3) { 1H) 
. f a 
’ Jan > 4 Jan. 3 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Jan 1 $ 4 47 + ‘ 1 23tM 4 
Jan. 13 120 Jan. 5 Underwood Typewriter pf...........seecceeee 3, 500,000 Jan 1 120) 121 + 1 Pat 
Jan 3 41% Jan. 4 Union Bag & Paper (BP).. odeesenes July 15, '24 1 42 42! en ‘y 
Jan. 7 99% Jan. 3 Union Carbide & Carbon (sh.) (UNC) Jar ! 1 102 i " v 
Jan. 6 y Ji 3 Union Oil of California ($ (UCL). Nov if 4 xg + % Th 47 
Jan. 15 159% Jan 4 Union Pacific (U)... Jar | 162% + 1% 12 163% 
i Jan. 15 80% Jan. 4 SOD DEES Milo cceccacccctesvtsccesenceve so 543.2 5 July 2 S4 ~ ~ Rinl, ROY, + %& 2 8U 
Jan. 1 4 Jan Union Tank Ca UT De 30 f of) a + & 1,20 | 
, ‘ Jan 6 Jan United Cigar Stores ($25) P 47, 140,050 De 1 “4 7 1 4,21" ’ 
Jan rn) 125 Jan. 5 United Cigar Stores pf............ . a Der 1 ? F > 126 2 
Jan. 10 1665 Jan. 3 a Be ae es 41, OG 1K oy) “ GN 
Jan. 12 By Jan. 6 United Drug ist pf. ($50)....... aioe a Nov 1 8 aT) xG0 + 1% 1 ( 
~ . ° United Dyewood (UDY) ° Jul 1 4 it O% 
5 errr United Dyewood pf......... coe 6Oem Ja 49%, 4 
Jan. 5 115 Jan. 14 United Fruit (sh.) (UF)..... -. 2,500,000 Jar $ : 11 1G 4 i 1 
R (es United Paperboard (PB) 12,000,000 July 15 17 
Jan 3 216 Jan. 4 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Dec 1 7 14.7) 19 
Jan ’ _— Jan. 4 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec in ne 114 
Jan. 12 Jan, 14 United States Distributing (sh.) (UM) ee = . 44M - 
mie United States Distributing pf............ Jan 
4% : ...s. United States Express (UX)...........-.. . 10,000,006 Mar. 28, '23 °$5 
49, Mi Jan oe) Jan. 14 United States Hoffman Mach. (sh.) (HMY) 222,203 Dec 1 rH z 1.(Kx n 
98 81% Jan. 1 Jan. 3 United States Industrial Alcohol (UD)..... . 24,000,000 Sep. 15, "21 1 100 81 
W5 109 Jan. 13 Jan. 12 United States Industrial Alcohol pf... sees 6,000,000 Jan. 1 ? "y 
TOY 65% Jan. 10 Jan. 7 United States Realty & Imp. (sh.) (U iiinice 666,457 Dec. 1 2 $ 10, RUM G4 
YT 62% Jan. Jan. 4 United States Rubber Company (RU). 80,997 500 Apr. 30, ‘21 2 TT (i 
18% 110 Jan. 11 Jan. 3 United States Rubber Company Ist pf b Noy. 1h mn 100 
at | 43% Jan. 4 Jan. 12 United States Smelting, Ref. & M. ($50) (UV) Oct. 15, ’2 g gtk $ 
491, 47% Jan 4 Jan. 12 United States Smelting, Ref. & M. pf. peensdee: 2 Oct. 1 g “y 
13914 159% Jan. 10 Jan 4 United States Steel Corporation (X). Dec ( nin Pe 
: 116 Jan. 10 Jan 7 United States Steel Corp., new, w. i. . eee aoe . ‘ 14% 
126% 130% Jan. 6 Jan. 7 United States Steel Cor poration pf. ...+0-+-. 300,314, Nov. 20 ) slg 
1914 70 Jan. 11 Jan. 4 United States Tobacco (sh.) (UB)......... ne : Jan «MK 
114 123 Jan. 14 Jan. 14 United States Tobacco pf.........ccscecseseess 5,520,000 Jan no 
WB's ¥0'4 Jan. 14 Jan. 14 Universal Pictures Ist pf. (UVP)........... - 3,000, 000 Jan 20m 
FWY, 3 Jan. 3 Jan. 12 Universal Pipe & Radiator (sh.) (UVX)... - 43:10 0) 
94 90 Jan. 11 Jan. 12 Universal Pipe & Radiator pf........... er No 1 1 gM R51 
111 113% Jan. 4 Jan. 4 Utah Copmer (610) (UE) ..c.csccccccccccccece 1 Dev 7 f 2 1) 
48 28% Jan. 15 Jan ~ Utilities Power & Lt., Class A (sh.) (ULA) Oct g 4 
34% 39% Jan , Jan. 15 VANADIUM CORPORATION (sh.) (VA) Nov. 1 2 g 2RK 3. ¥ 
26% , ‘sé Wis Tees GHD SEDs 0.5:5 nt0s2:0000060000 ¥ 14 . . 
g0 67% Jan. 4 Jan. 12 Van Raalte Ist pf... cscocscccnce B0N8, 000 Der 1 1 Ge 66 —- 1% T 
1% . 14 Jan. 3 Vick Chemical (sh.) ORR nak tte 400,000 Nov . R7 8 48 x1 % re ts 19.7% 5% 
98% Jz 14 Jan. 3 Vicksburg, Shreveport & Pacific (VKS).... 2,846,400 July 1, '2 4 SA 6 o77 “OR1 4+ 4 47 91 
9 Jan. 11 Jan. 5 Vicksburg, Shreveport & Pacific pf........... a Oct 1 oo biti + u TT ; 
10 Jan 4 Jan 7 Virginia-Carolina Chemical (VC). ‘ 97 10 ° RW 0 
. 87% Jan 3 Jan. 15 Virginia-Carolina 7% pf............. Ceceecee dD = g Rt ° RG 1, ”M Rais 
Tb a4 6a 31% 35%, Jan. 12 Jan. 6 Virginia-Carolina Chemical 6% pf............ 21, 189,060 2 , . ant . 21 =(M 343, 
3) HWO% 40 ot Jan. 4 Jan. 4 Virginia Iron, Coal & Coke (VK)............ 10,000,000 Jan 9 "94 8 one -4 ‘ 
79% 70 85 70 age ES Virginia Iron, Coal & Coke pf.............45. 5 000, 000 July 1 49) - 
36% ni 344% Jan. 14 V. Vivaudou (sh.) (VV)..........02.. : ; : Jan. 1 ; ; 24%, is 6.600 
110% 94% 107% Jan. 4 VV. Vivaudou pf.............. . 1, 700'000 Nov. 1. ’26 1% ‘ sarte 107% ad 10K 
11% ti 15 10 16% Jan. 5 Vulcan Detinning (VX) 2,000,000 ; ‘ 1 bitte + 3% 414 9: 
103% 80 95 88 90 Jan. 4 Vulcan Detinning pf 1,500,000 Jan. 20 105 103 ps 1% 44 3 
“~T 4 
47% 19! ry 33% 40% Jan. 4 WABASH (WA) os poy 400 41! 44 +2 28 OM) 
73% Se ( i Se SE OE BG yo cis naseddns:s 3,000 = Nov. _ 2¢ i 3 =" 791, + ix, “9/800 
Po Hol, 3B 72 57 65 Jan. 15 Wabash pf. B.. preidie 2" 501, 800 . q en 41 » aa 
19% 14% 2: 17 22% Jan. 6 Waldorf System 441,610 Jan a, on 4 i > 204 . 
24% 21% 2314 1214 18 Jan. 14 Walworth Company (sh.) (WAL)....... noes 209,541 Sep. 15, *2¢ 9 g i8 i8 — j a nan 195 
198 116 195 99 kn .sseesss Ward Baking, Class A (sh.) (WD). 86,275 Jar 1 s , 10pY ies 
95% 37% 85% 211 20% Jan. 8 Ward Baking, CREGS TD Gs co ccccces — 500,000 ; 20% 4%, , 12 800 41% 
112 94% 110% 88 91% Jan. 7 Ward Baking pf. (sh.).................... 31,888,700 Jan. 1 ) 91% a1, i a4 on 
22% 17% 691, 40% Jan. 4 Warner Bros. Pic., Cl. A ($10) (sh.) (WBP) 1,997, 8) Dec. 1 4 40%, 41% 18. »4 5K 40 
cra 43 69 43% 65 Jan. 14 Warren Brothers (sh.) (WXA)...........0- 115 Jan $ 3 Pt tid eC ry, +) : 
110% = «110 110 17% be 107% Jan. 4  Washburn-Crosby pf. (WCY). , : 1073 : 
100% BD | 851% 53 58 Jan. 10 6% Jan. 5 Weber & Heilbroner (sh.) (WBC). ane $s "7%, : R 
14 3% 4% , ae ae a jnen bens Wells Fargo Express ER eae ae ey, . . ‘ 
111 104 115 108 114 Jan. 13 1110 Jan. 15 West Penn Power 7% a (WPP)...... Nov. 1, ’2 1 ‘ til W1- se ay 
‘ 103 95 103 «Jan. 6 1029 Jan. 11 West Penn Power 6% pf............. Nov 1 114 10s 102 ry 10K 
98% 8814 100 Jan. 12 97% Jan. 4 West Penn Electric, Class A (sh.) (w EP) L Dec ) 100 ! 1% 1. 
al as 102% 95% 16 Jan. 14 102. Jan. 4 West Penn Blectric pf......ccccccccsces «. 22,124, 7M) Nov. 1 f : 113% 7 % , 
18% ii 16% 11 17% Jan. 15 13% Jan. 6 Western Maryland (WM)................... 49243400 im Lee aoe 
6, 16 24% 26% Jan. 15 23. Jan. 7 Western Maryland 2d pf...........- sees ee 9,985,000 44, hag fees 
ROY son 39% 28% Jan. 5 27% Jan. 12 Western I’acific Railway (WR) ” 60,000,000 ® Qa 28% 7 1 1 enn 
81 86% 7: 74 Jan. 5 73 an. 3 Western Pacific Railway pf........ 40,000,000 Jan 5 1 230 73%, x 9 mM) 
144% ay 157% 134% 148 Jan. 11 144% Jan. 8 Western Union Telegraph (W).............. 99,817,100 Jan. 15, “2 g ‘ 18 144% «144% % “900 
144 97 146 105% 139 Jan. 3 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 Oct 30, *2¢ +$1.7 134% 1373 11 9 ooo 
84 664% 79% 65 70% Jan. 10 67% Jan. 4 Westinghouse E. & M. ($50) (WX)..... :21114;504,450 Oct. 30° 26 $1 : ‘ : Gol, (i : he 14°30 
87% 8% 8: 82% Jan. 8 Westinghouse E. & M. Ist pf. ($50)........ 3,998,700 Jan. 1 3 $1 ’ 3. 3 + 4y "70 
’ 19% 13% 15 Jan. 8 Weston Elec. Instr. (sn.) (WZ)......... 2. 150,000 + x00 int 
7 32% 27% 30% Jan. 6 Weston Elec. Instr., Class A (sh.). Pa Aae 100,000 Jan oo P 
32 18 27% Jan. 3 Wheeling & Lake Erie cw) ios oe * r . 2 
30% = 37 47% Jan. 7 Wheeling & Lake Erie pf.................0.. 337, sh re De 10 584 
29% 25% 25% Jan. 3 White Eagle Oil (sh.) (EGO): ne 90; Jan. 2 7 5 ) 7, ; omit 
90 51% 55% Jan. 4 White Motors (WHI)......................... 5,000, Der. 31, "2 $1 ro hyn ae 
’ 38% 22 26% Jan. 6 White Rock Min. Springs ctfs. (sh.) (WBR) 2 De 1 9 1 2 Ory mre 
644 4614 no Jan. 2 White Sewing Machine pf. (sh.) (WSW)... Nov 1 f $1 H 94 > am) 
| 3% Bi, % Jan. 3 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). — * om . 
A 34 18 21% Jan. 15 Willys-Overland ($5) (OV)......... sau No in 82's 
99 R81 91 Jan. & i ccna Rib een ann ead vieos Jar ? > 14) 
14% G 12% Jan. 14 Wilson & Co. (sh.)............. aes ; ig” mM 12% 
at 305% 14 28% Jan. 14 Wilson & Co., Class A (sh.) 7,021 No 1% 129 8§=. 80 
81% 2 76% Jan. 3 Wilson & Co. pf s sidiiatat sala . ;: 27,768. BM) S 8 gs om = 
128 120% 117% Jan. 11 Woolworth (F. W.) Co., new w. meri s: ) ' 152000121 
222 1354 175% Jan. 11 Woolworth (F. W. . Cc ompany = 5) (Z Sia 65,000,000 Der 1 f . R01. 2 92 Rann 181% 
44% 19 22 Jan. 4 Worthington Pump (WOR).... a July 1 ee e oDn tty, 
80 44 47% Jan. 2 Worthington Pump pf., A.......... Oct 1 f ; rf 100 rine 
65 37% 41. Jan. 13 Worthington Pump pf.. B......... tees Oct. 1, '2 r . R408} 
39% 24% 32 Jan. 3 Wright Aeronautic (sh.) (W 4 ceneanen "249, 390 Nov 2f 1 2.500 ' 
its 47 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WW Paes 1,800,000 Jan 7 9 i “4 - 
Tg 60% 704% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 «Jan. 3, ‘27 $1 ‘ 11 ; 
48%, 20 25 Jan. 14 Yellow Truck & Coach ($10) er) @ es 6,000'000 Jan. 1° °27 9 1B8 3 201 + of 50 
tawy 91% 9 =6p Jan. 6 Yellow Truck & Coach pf.......... ... 15,000,000 Jan. 1, ‘27 1 ( OGY, - 1% 3M 
92, 69 ™% Jan. 5 Youngstown Sheet & Tube (sh.) (Y Spa 987,606 Dec. 31, '2¢ $1 g 9 + % n> 
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Stock Transactions—New York Stock Exchange—Continued 


RIGHTS ride 











Net. Wed's. 
High. Date. Low. Date. Expire.First. High. Low. Last. Ch’ge. Sales. Close. 
% Jan, 4 Jy Jan. 4 Ajax Rubber...Jan. 27. Ww we vx % + ve 10,700 y 
18% Jan. 10 16% Jan. 4 Atl, Coast Line.Jan. 20. 18 18% 17% 17% LA 9.200 18% 
3% Jan. 8 3 Jan. 3 Colum. G. & E.Feb, 25. 3% 3% 3a 3% ee 32,300 3% 
1% Jan. 3 1% Jan. 14 May. Dept. Sts.Apr. 26. 1% 1% 1% 1% - Vw 11,200 
°% Jan. 14 2 Jan. & Stand. O. N. J.Jan, 15. 25 2 2% + % 4,142 
% Jan. 3 J, Jan. 7 Vivaudou_..... Jan. 17. % * ve te 1 21,729 oe 
. 12 Jan. 7 % Jan. 7 Gotham S. Hos.Feb. 1. % % % 18,065 i} 
6 Jan, 14 5 Jan. 12 Laclede Gas...Feb. 5. 5 G nh nM, P 2,100 -- 
ana . Par Gas & El..Mar. 1. % % % % - 800 % 
High and low prices are based on sales of 100-share lots except in special instances, where an aster isk © indicates that the price given is for less than that amount. tPartly extra. 'Plus stock. §Payable - 
in common stock. xEx dividend. tPius 1%% quarterly in stock. aPayable 2%% quarterly in common stoc 
} 
a 





Transactions on the New York. Curb - 


Net Wed.’s Range, 1927. Net Wed.'s 








































































































s) r - Range, 1927. 
Continued from Page 158 High. Low. High.Low.Last. Ch’ge.Sales.Close. | High.Low. High. Low. Last. Ch’ge.Sales.Clos 
SS l *‘LEDE G 3 5.101% 101% 101% - > , . 102% 10 - 
Range, 1927 Ne Wed.'s | Das ‘tx, Lenigh, Pw Sec Ge. one, 18% "Ore ‘on + 1% 200 198% rite 102% De um’. 2: 
High.low. High. Low.Last. Ch'ge.Sales.Close. | y)q° 103%, Lib, McN & Lib 78, °31..104 103% 104 + 4 = 11 104 102% 102% Do lene rene i +3 3 
sae 2eeh Am Threed Co eee eet tee ree + it a uae Wie 102% Long Island Lt Gs, "45, 108% 102% 103. 16 102% | 103 102% Do ioe, 10a ° % 5 
"sai = Am en Pop @.'4t, w i Otis Mate eee Tt TOD Tate | 208% 168% Liggett-Winches Ts, "2.108% 106% 108% + % 9 .. 103, 102% Do 103 102% 102% + % 5 10 
103% 99 Am Water Wks 6s, °75.103% 99% 103 + 3% 325 102% : ¢ Y “ . _ ‘on 4 = 102% 102% 1 + % 3 
102% 101% Anaconda ts, 1929... 102% 101% 101% — %& 33 101% 95% 95% McCALL HOS 6%, “41.. 955% 95% o%— % MEE 03 (102 0 103 102 “ t ‘ Ss. 
96% 954% Appalachian Pow 5s,'35 96% 95% 96% + % 139 9614 98% 98 McCrory Sts 5%s,'41, wi 98% 98 98 .* 27 98% he vei Do 6 103 103 = 10: 3 102% 
104° 102% Asso Gas & El 6s, 1955.104 103% 103% % M1 103% 99 98% Manitoba Pow 5%s, ‘51 98% 98% 9% + 4 78 90% | 105% 102% Do 6s, 2 ++2:- 103% 103 1K + % 10 10% 
96 SA ATK P & L Ss, 1956,wids 8 B86 + & w . 104% 103% Mass Gas 5%s, M0... .104% 108% 108%. S .. 102% 101% U.S Smeit & Ref 5s,°25.102% 102 102 2 +, 
97% 97% Asso Hardware 6%s,'35. 97% 97% 97% 64 OT% 14% 100% Missouri Pac 5s, 7..100% 100% 100%; 1 : 105 104% Valvoline Oil 7s, 1935..105 108 " . 2 { : 
2 8619 Atlantic Pr & S 8s, 1949. 20 19% 20 + % 0 10 «6 98) Midwest Gas 0, _ AB 8 —2 41 .. 98% 97% Wabash Ry 5s,B,'76,w 1 98% 98% 98% + % 215 IK 
99% 99% Mont L, H & P 5s, 51 A 99% 99% 99% + % 36 99% ison = ae pele 6%s, 1933 98% 97% 98% % 11 98% 
~~ at P ‘ e ws, 97% Mont Ward Ist is, 1946 my 18 YRY, 1 36 «OBL ; farner Br Pic Gls, "98.106% 105 10K 9 147 
9 98% BEAVBD PR 8s, 1935.. 99 98% 184 — % 28s. 103 | 102% Morris & Co 7's, 1930.103 102% 103 ; % 16 103% 102 101 West Un Tel 5s,"Si,w 1.102 101% 10: - 135 102 
103% 102% Beacon Oil Gs, 1056, w 1.105% 102% 102% + & mel) : . 99 90 West Power 5%s, 1957.. 99 99 «99 1 
101% 101% Bell Tel of Can 5s, 1955.101% 101% 101% + % 14 101% ce deed a , = - ’ . 
WOH 101% Belgo-Canad Pap ts, “43.01% 11% 10 + i Soe ee NAT ee Pe Cie... ai ot | ois fy FOREIGN BONDS. 
1% 100% Bogt & Me RR 6s, 1933.101'4 100% 101% + M4 27 101 oO Wu Nat P . Ga’ 1 : S 1M eee 
8 | BK Bran T & Equip 74s, '55 86 86 86+ OM : 86% bat Bs he Nn s 4 &. 2026. 100% 2d on rr 2 = 100% oe 191 Andean Nat 6s, 40,w w.101 101 I 1 101% | 
103% 103 Buff Gen Elec sis, 1956. 103% 1S 105% + 1% 5 103 102% Neb Power ‘6s, A 2 102% ‘ee obi 0% Berlin Blee EI Und R oe a 
a 2} s, A, my 3 stay ‘ in Elec El Undg Ry — : ; ~ 
6% 95% CAN PAC tks, “46,w 1. 96% 95% 96% + % 103 96m | "OR TOE? Ny" Trap Rk is, v1. 98% 98% "pe 2. [= 100% 100 ee +100 SE Oe SAT So ' 
111% 111% Can National 7s, 1935..111% 111% 111% + % 16 111% | 4135 112 * North St Pw ev 648, °33.113% 112% 113% + 1 48 112 nO - 104 100 100} + & 6B 
100% 100° Carolina Pr & Lt 5s, °56.100% 100% 100% % 41 100% | iogie 10a Do Gls, gn, 1933.....1034% 1031084 + 13 103 +43 Do 6%s, 1951, w i.... 98% 98 98 atl B8% 
26% 96% Chile Copp 5s, 1947, w i 96% 96% 96% 292 90% 4 ih . 4 oat ‘ ‘ . 96% 951% Buenos Aires 7s, 1957.. 96% 95% & + Y, 780 
126 124 Cities Service 7s, D, 66.126 124 124% + % 13 .. 106% 106% OHIO POW 7s. 1951...106% 106% 1063 : 98% 97% Do Tis, 1947.......... 98% 98% 9 + & 153 O8% 
100 98% Do ts, 1966 100 9% 100 + & 380 OB% sou 80% De te D .. 951... prs sot vou “P's 167 ** 97% 95% Do 7s, 1936. ceneaenr 5% 95 ’ iy 26 96 
103% 103% Cleve El Ill 5s, B, 1961. 108% 103% 103% 4+ \ 3 98% 97e Do ie i953, Ser B..... 98% 964 B44 % os a 96% 95% Do is, 1952.. --++. 96% 95% 95M + 1 In) 96 
100 100 Cleve Term 6s. 1941 100 «100-100 . = 44, po an Ben oJ Ay TS oate a, oat + ¢ 46 o7% 94 94 Burmeister&Wain _ 6s, 40 94 94 4 4 
95% 95% Com Larabee fis, 1941 95% 95% 9%+ % 380 98% oon pil Hes - a p a sont ph bs % bo e04 95% 95% Costa Rica 7s, F, 51, wi 95% 95% 95 Ys KO OK 
108% 107% Cons Gas, E L & P of B 100 ” anes, Geausan Riv Pw — 31. OOM 99% 99: a oe a 95% 94% Cundin Amaria 73,A,'46. 94% 94% ‘4 ‘ 16 94% 
fs, A, 1040 ; 108% 108 108% + % “a3 hed ego v 8,31... % “e *e— % 3. p- « p pea iim 5%s, 1955.. 98% 97% 98 4 3 98h, 
102% 102% Do Ss, F, 1965 102% 102% 102% p> iad 96! ey P a os a - . ‘ ‘ { Jenmark 5%s, 1955.....100 99% 9 4 % 7k 100 
102% 102% Do Ss, F, 1965, new. .102% 102% 102% — % 48 102% 4 0% PARK & TILE'D 63,'36 964 96% 84+ 4% . 3 .. 99% 99% European Mtge 7%s,'60. 99% 99% 99% + } % 99% 
ited 106% Do 5%s, i952 “tate 1064 106% + +... | ee Sere ee PS eS ea ee 100% + % 200, 100% | 101% 10% G Cons Mun is, 1947. ..101% 100% + % 363 101% 
99 698% Cons Publishers 64s, '36 99 98% 9% + % . Rites R., a 4 - - NAS +4 = + m3 = 1% M% 93% Gt Con El 6%s, 1950.... 9% 95% M8 + % 13 NGL 
06% 89% Cons Textile Ss, 1941 96% 92% 96% + 3% 44 992 opie P %: 4 t 4 D 1933. 90% 90% 90% > 2 a 98% 95% Hamburg State tis, 1946. 98% 96% 9T% + 1% 194 RIL 
98¥4, 98 Container Corp 65, 1946. 98% 98% 98% — % 18 97% oo a. > Hi ay teal O53. . son sot re 4 jes 101% 100% Hamburg Elec 7s, 1935.101% 101 - 22 , 
98 96% Cuba Co Gs, A, 1929.... 98 96% 97 24 97% | on” 100 Pennock On 54a 1947... Soa 6 9% | 98% 98% Hung Ld Mtge Tks,’tl. 98% 984 98% + ' 22 mf 
111) 110% Cu T Ist & ref 7%s,41.111 110% 111 + % 11 110% | soex 106% Phila El os, = P 108 *° 5 ce 95% 9% Hung Con Mun Loan 7s, a 
97 4% Cudahy Pack 5's, 1957. ea bo pa + 1% 82 97 lore tore Do 6s it . se ie lore the: 100% 90% 1 “a — issued... 95% 94% 9 gt 
99% 97% Do 5s, 1946 ct ie + 1% 21 94 { . b, : o -0a ss 4% Y% Ind Mtge Fin 7s,'44.10114 100% + ¥ 20 101% 
100% 100 =DET CITY GAS 5s,B,°50.100% 100) 100 yy 2 100% 9%, 99 Porto ne Tob 6s, re vas 108 a Seat 99% Sal a = ° 100% 98% Lower Austria 7%s,°50.100% 90% 11K ‘ 19 100 
107% 100% Do ts, A, 1947 107% 107, 100% + B17 1 100% 99% Phila Rap Tr 6s, i962. 100% 100° 10088 fA 101% 00 Mansfeld M & 8 75.1941, # 
105 104% Duke Price 6s, A, 1966..10 104% 104% + \% 47 105% | soca 103° Pur OH bie. Mr 1983. 103% 108% 103 t 2 3S us w w, when issued..101% 99 101% + 2% 139 .. 
oo Fe OR ee te ee Se Be a 
@ 7% EAST TERM OBN YC 9% «697 ~Pot Edis 5s, 8. E. 'o 97 97 nd ~ 101 100% M Bk of Denm’k 68,'70.101 100% 100 ly 12 
Gis, 1943 9s © o us . , sins ’ . . oe es =. <= Medellin 88, 1940....... 104 108 - & 37 104 
97% 4 Eitingon: Schild 6s, 1935. 97% 97% 97% 2 100% 98% RAND, B, 3 , , ‘ . 3% Do 7s, E, 1951, w i.. 98% 95% { $5 
a4 "om OF1 9 5 ‘ eo, oat s 3%4s,"1,wi.100% 984% 100 + 1% 39 «90% =e uy, c ‘ a 
97% oot Elec Refrigeration 6s,°26 974% 96% 096% vA 24 6% 99 99 we ay ‘ou 6s, "41. A 99 29 99 10. = ,- a , Mos Mills is, airveed be Ra, 3 v4 + ot 
86 8 FED SUGAR 7s, 1933.. 86 85% SK + & 2 86 . i - 7 ain 92% 93% Montevideo 6%s,'59, w i 98% 93% 9% 
97% 97% Fisk Rubber 5%s, 1931.. 97% 97% 97% + % 7) 97% 95% 93% ee R E 6s, ty on en : 7 98% 98% Mtge Bank of Chile 6s, 
04% 93% Fla Pow & Lt 5s, 1954.. H% 944 H%— | 365 4% eee O% De é 5 ager 8 ge . ose ost - | - .* _. 1931, when issued... 98% 98% 9 ee 10 
84” 70% Serv-el of Del 6s, 1931 ri 76% 80% + 5 403 4 109 107% Netherlands (is, 1972....108 | 107% t % G 
104% 10444 GAIR(R) Ist mtg 78,'37.104% 104% 104%. 310% | yp 102” Sloss-Shef 6s, 1929.....102 102” 102 — 1 102% 99% 98% Prussia 6%s, 1951...... 99% 98% 991 + % 228 99% 
92 914% Galena-Sig © Tex 7s,'30 92 914% 91%+ % + O1% 102% 1023 " Do pur 6s "1920 PRESS 102% 102%, 102% * ee = wd 100% 100 Rep of Peru 4S, 1956.100% 100 100% + % § 100 
95% 4% Gatineau Pow 5s, 1956.. 99% 95% 95% + % 200 96% | io1a) 100% Shawsheen M Zs, 1921..101 100% 100% —'y ste l & wl manwnewe kk ei a 1% 
99% 98% Do és, 1941 - 9% 98% 9% + % 100 9% | Jo112 101 So Cal Edison ia, 1944. 101% 101 101% — 12 1014 15 14% Do Gks,"19, ctfs of dep 15 14% 15 + 14% 
101% 101 Gen Pet 6s, 1928 101% 101% 101% 4+ % HM 101% 98, 97% Do as, 195 1 98% 98% 984 ? 107 Rig 38% 97% Sauda Falls 5s, 1955.... 98% 97% 98 — % as 
115 115 Gen Ice Cream 6s, ‘35.115 115 15) .. 1 " 98% 98% Do ss, 19 oi ' gem gee gai |: Hi no% = wane — Gos 98% 99 + % 99 
95% 95 Goodyr P & R 5%s, 1951 95% 95 95% + % 12 96Y ond 4 -a ta. boon ; +s on én 2 ) Saxon St nst 100% 102 + 1 101% 
97% 97% Do 5s, 1928 9% 91% 1% + % 10 97% | yor” gon Souther re L ss, Ait eae Set 1, | SF 98 | 90% 97% Saxon Bt GKs,'46, 98% 99 + % 9914 
108% °08% Grand Trunk 64:5, 1956. 109% 108% 108% + \ 20 109 102% 12 4 So Gas 6¥% “4 ts 102%¢ 102 % 1” 2 ; saa 191% 98 Siemens & H'ke é%s,’ 2 99% 101 + 1% 193 
100% 100% Gulf Oil of Pa 5s, 1937. 100% 100% 100% 4+ 4 64 100% > "s8 Stuts Mir Car ; 9° 88 88 — 9% ® 924 103 101% Do 7s, 1935......... 3 101%108 + 1% 4 102% 
100% 100% Do Se, 1947, w i 100% 100% 100% 508 100% | yasy 104% Stand Oil of NY Gigs,” Bit rey hee 2 we OH | 104m 1084 golvay & Co is, 1934... 1o4 1044 104v + Hh _ 
100% 100% Do Sts, 1928 100% 100% 100% 4 % ¥ 97% 97% Do 4%s, 1951, w i 7% wy 97% : 38: 97% 101% 101% Swiss Govt 5%s, 1929...101% 101% 191  & 
95% 95% Gulf States U 5s, A, "56 95% 95% 95% “ 8 95% | 1004 99% Sun Oil S%s, 1939 aan 10) 100 — 4 41 100% oS See ears > oe. ee, 
9% 9 Swift &€ Co ds, 1932... 99% 9 W%+ Y 119 M4 | g w, when issued..... 90% 90% 90 45 99% 
103% 102% HOOD RUB 7s, 1930 108 103 108 + & 1 7 . ° ~ oa R... 2 Do 78, 1936, wow, w i 9% 99% 99 ly 39 99% 
98% 97 Byes, 1936 98% 97% 98 + % 92 .. 97% 97% TEX P&L 5s, '56, wl. 97% 97% 97% .. s ons | See a cs Be Be te ee + 2 51 108% 
99% 98% IND LIMEST 6s, 1941.. 9% 99 99% 4 if 102 9 984, 97% Transcont oir ‘Zs, 1930.. 984% 98 984+ % ia eee meee > = <AEMG F1O% 1124 FT | EO 
11% 101% Ind O & G Gs, iM1.... 101% 101% 101% + % 22 102 106% 102% Un Stl Wks Corp, A, y 
105% 100% Ind Pr & Lt 6s, 1936. .108% 101% 103% + 2% 528 103% 100 $9% Ulen & Co 6%s, 1936....100 99%100 + \% 141 100 106% 102 D “7 — (tresses ss 106% 105% 1 + 826 100% 
974 Inter Gt Nor 5s, 1956 9 98% 9%+ % 109 99% | 111%111 Un Ry of Hav 7%4s,1936.111% 111 1114+ % 13 111% bees, pos Un 8 es, SC. 1951... . 10% 10 06 + % 162 109% 
194% 125 Interstate NG Gs, 1030.124% 124% 124% 4+ = 78% 60% Un Oil Prod 8s, 1931.... 78% 66 75% 410% 65 70 2 a ae of Burlach 
101% 100% Do Gs, 1936, without w.101% 101% 10114 oe xc 98 97% Un Ind Corp 6s,’51, w i 98 7% 98 + % 6) 98 90% 95 m,%,.. GL... eee. es 100% 99% + % 70 100% 
98% 98 Inter Paper 6s, 1941, w i 98% 98 98% + % 439 8% 93% 93 Un Elec Serv 78,'56, w 193% 93 93% .. 340 94% é 95% Do bys, A,’51, with w 99% 98 99% + 1 211 100 
100% 1" U § Rubber 6%s, 1927. .100% 100% 100% — \& Deed v rates i ollars, base uarterl i 
103 102 Jeddo High 6s,C,’41, w i103 1024108 + % 29 102% | 108% 102 Do 6%, 1920" HEAPS vag 102” 02” — % 4 102% ont ae oe. NRE <e ae ae 
ce ila J . a Sop - 103 102% Do G%s, 1930.......... 12% 1024 102% — % S .. *Ex dividend. {Partly extra. {Plus extra stock. a Payable 
0% 9% KEY TEL OF PA 58,55 010% 904% BOY— %& 15 ° 102% 102 Do GMs, 1931.......... ion 102% 102% + % 10 in cash or stock. » Payable in stock acl 
. > . . 
Dividends Declared a d Awaiti 
of The Annalist an al Ing a y ment - 
Pe- Pay- Hdrs, of Pe- Pay- Hars. of Pe- Pay- Hars. of P P 
Company. Rate.riod. able. Record. Company. ° Rate.riod. able. Record. Company. Rate. riod. able. Record. Company Rate vind ot 5 te 
STEAM RAILROADS. Alaska Pack. Assn.......$2 Q Feb. 10 Jan. 31 Do deb. pf....... sess 14% Q Apr. 1 Mar. 24 North Central Oil. lie Q Mar 1 Feb. 10 
Int. R. of C. Am. pf..... 1% Q Feb. — Jan. 31 DO vnveeeesnensessccers 2 Ex. Feb. 10 Jan. 31 | Great Lakes D. @ D.....2  Q Feb. 15 Feb. 8 | Ontario Biscuit .. ie Q Feb. 1 Jan. 15 2 
Mine Hill & Sch, Haven.$1.25— Feb. 1 Jan. 14 | Alpha Portland Cem..... a Be 8 a Seer eerie 2 Ex. Feb. 15 Feb. 8 | Do ......... 25¢ Ex. Feb. 1 Jan. 15 
Am. Chain -- 50e Q@ Jan. 14 Jan. 12 | Gosse Packing, Ltd.; pf. 1% Q Feb. 1 Jan. 10 | Do pf Sc Q Feb. 1 Jan. 15 
PUBLIC UTILITIES. Do 8% pf.. Class A.....50e Q Apr. 1 Mar. 21 eee ' : Oppenheimer (8) & Go. pf 2 © Feb Jan. 15 
American Brick .........25¢ @ Feb. 1 Jan. 21 | Hamilton-Brown Shoe... ‘Bc M Feb. 1 Jan. 22 oe 70. pf 2 Q Feb, 1 Jan. 25 
Assoc. G. & E. $6 pf.....$1.50Q Mar. 1 Jan, 3 Do pf. satweal Q@ Feb. 1 Jan. 21 Hammermill Paper ...... 2c In. Feb. 15 Jan. 31 Pac. Coast Co. Ist pf 1% Q Feb. 1 Jan. 24 
Do $6% pf.... . $1.62% Q Mar. 1 Jan. 41 Am. 8. Tob. Corp. pt we Fe erm Hellman (R.) partic. pf..624%e Q Feb. 1 Jan. 21 Do 24 pf......... 1 Q Feb. 1 Jan. 24 
Braz. T., L. & P.... 1% Q Mar. 1 Jan, 31 Am. Eur. Sec. Co. pf....$1.50Q Feb. 15 Jan. 31 Hollinger Con. G. M......10e Q Jan. 28 Jan. 12 Pepperell Mfg. $4 S Jan. 18 Feb. 1 
Bridgeport Hyd. Co......2  @Q Jan. 15 Jan. 5 | Apco Mfg., Class A.......00e Q Jan. 10 31 | Imp. Tob. of G. B. & I 9 Fin Pierce, Butler & Pier: 
gy ge ge = & B. re —_ = —— ot Art Metal Construction...25c Q Feb. 1 Jan. 24 a ‘wsnebevantel-os . is.6 ie ee ce par) , > @Q Jan. 15 Jan. 5 
‘ionn. Ry. aight... 2 ‘eb. 15 Jan. a “ " <p GP inte oO 25 par)... Oc @Q Jan. 15 . = 
Te GE, caecccsacecesec sO @ Pep. 6 Jen. oa | Seem Cet. Pulp © Paper . . Ingersoli-Rand Oo. .. 3 6S Feb. 1 Jan. 29 | Portland Gas & Coke pf.. 1% Q Feb. 1 Jan. 18 
Derby G. & E. Corp. pf..$1.75Q. Feb. 1 Jan. 20 | ,7% Pf. |. Taal 8% Q Feb. 1 Jan. 15 | ie Shoe pf veeceeGhy OF eb 1 Jan 15 | Lrairie Oil & Gas. ie Q Feb. 28 Jan. 31 
Duquesne Lt. Co. Ist pf. 1% Q° Mar.15 Feb. 15 Buckeye F ‘pe “Line. st so, MAT: 15 Feb. 18 | inte Royale Copper.......S0c — Feb. 19 Feb. 4 | Procter & Gamble $1.75 Q .. Jan. 25 
a er yp bn ck ee Aes ; — br a nee 3 Feb. 13 Feb. 1 | Jaeger Machine Co.......62%c Q Mar. 1 Feb. 18 moet (C. A.), Class A 7 
. ~ . Mec ° . le : . - - . os “ es ey . 
Do 8% pf........ .1....58%e M Feb. 1 Jan. 15 | Cal. & Hecla Con. Cop..0e — Mar. 15 Feb. 28 | Knox Hat, A, part. stk...$5 8 Feb. 1 Jan. 15 Republic and steel’ ye 
Ga. Ry. & El. pf......... 14 Q Jan. 20 Jan. 10 | Canada Cement pf........1% Q Feb. 16 Jan. 31 Do 24 pf............+--- 3 . 1 Jan. 15 pf. 
Inuiana Consum, G. & By. California Packing — Q Mar. 15 Feb. 28 Kress (S. H.) & Co., new. . 1 Jan. 24 Richman "Brea. 
Prod. Ist pf . $2.33 In. Feb. 1 Jan. 15 Chase (A.M.), Ltd., 8% pf 2 Q Feb. 10 Jan. 31 Lit Bros. Corp......... oe S Feb. 21 Jan. 25 “ 
Interstate Rys. ROc Feb. 1 Jan. 21 | Chi., W. & Franklin Coal Lanston Monotype........ 14% Q Feb. 28 Feb. 18 R. "D Ga, Ams. aha. 4 
Keystone Tel. of Pa. vt ‘$1 Q Mar. 1 Feb. 17 le sannacéne ... 1% Q Feb. 1 Jan. 17 | Loblaw Groceterias.......25¢ Q Mar. 1 Feb. 15 | goo ge 14 
Knoxville P, & L. pf.. 1% Q Feb. 1 Jan. 20 Cockshutt Plow Co. pf....4. — ~ 31 RF He 25e Ex. Mar. 1 Feb. 15 urities Corp. General 20 
Long Island Ltg..... Wwe Q Feb. 1 Jan. 21 Cleveland-Cliffs Iron.....$1 Q . 23 . 15 Loew's Boston Theatres..I5c Q Feb. 1 Jan. 22 Do ist" pf. acre 20 
Montreal W. & Power... .624¢Q Feb. 135 Jan. 31 | Conlon Corp. pf...........1% Q Feb. 5 Jan. 21 | meintyre Pore. Mines 1 Feb . Retail Stores 15 
oe .. 1% Q Feb. 15 Jan. 31 Coty, Inc. ; - os. .e-$1.25 Q Mar. 31 Mar. 21 Mercantile Stores a Q 15 ps P BR. Ix : 15 ’ 
Mich” G. & E. pr. In..... 1% Q Feb. 1 Jan. 15 [| Cushman’s Sons .........81. Q Mar. 1 Feb. 15 Q * 45 —— 31 De 15 j 
Do pf. errs 1% Q Feb. 1 Jan. 15 Do . vor eee *$1.50 Stk Mar. 1 Feb. 15 Merrimac Mig i aa Q Jom. 1 St ea + 1 4 
N. E. Pub. 8. $7 pf......$1.75Q Jan. 15 Dee. 3 Do seeees “0 “e. 50 Stk Sep. 1 Aug. 15 ip ey Pa 3 i — + =. Law. Flour Mills pf 20 
Pacific Pwr. & Lt. pf 1% Q Feb. 1 Jan. 18 Do 7% pf veeseees 1% Q Mar. 1 Feb. 15 | melville Shoe pf.......... Q Bt BE —y be ele 28 
GI a ccosteccacsus $i Q Jan. 31 Jan. 24 J Seperrrree ee Mar. 1 Feb. 15 | Met. Chain ante be ly an. 27 | Stover M. & E. pf . 21 if 
Do 5% pf ....$1.25— Mar, 1 Feb. 10 | De B Cons. Mines $145 — Jan. 29 Jan, 26 OP aa epeensdipeyliy $1.75Q Feb. 1 Jan. 20 | ™5x** Cor. .4 
Power & ‘Lisi ‘Sec. Tr “We Q Feb. 1 Jan. 20 Diversified Inv. Inc.,7% pf 1% Q Jan. 15 Jan. 8 Minox Chem. Corp. pf.... 2 Q Jan. 25 Jan. 16 DO eee oe ness r. 4 
Do -essee.Oe Ex. Feb. 1 Jan. 20 Do Class A rr Q Jan. 15 Jan. 8 Mohawk Mining ; Q@ Mar. 1 Jan. 29 Tob. Prod., Class A 23 
Blerra Pac, Elec. Co... Ste Q Feb. 1 Jan. 18 | Eagle Lock Co...........t3e @ «...-.. toatl Moloney Electric pt...... 1% Q Feb. 2 Jan. 11 —s Bond & Share Co 
> pf scececess 1M reb. = & & pe ePrrepE 5 Spee x y pam: ‘eb. 15 F partic. pf: ... 
Bo. Cal. Edison. .....0e Q Feb. 1 Jan. 20 | Equitable East. Bkg.. : *O Jan. 12 Dec. 31 uh... y $ con " Mar 21 | Upson Go. pf... is 
Standard P. & Lt. pf.....$1.75Q Feb. 1 Jan. 17 | Fairbanks-Morse ....... Q Mar. 31 Mar. 15 | Nat. Carbon pf.... Feb. = 2 | we ; 1 
INSURANCE, DO neeeeees vee Q June 30 June 15 | Nat. Shirt aos Se pt 8 2 Jan. 13 = . Wesson Oil abe a F 22 
City of N. ¥. . on Sine i 2 Do pf. tie 5 9 Mar. 1 Feb. 15 | Do pf. nee ees ee. “> & Svtex ee ae ee 
Guardian Fire Assur.(in.) 5 Jan. 25 Jan. 20 BID DE. oon ne seer anaseeeas : une ay Nat. Tea 6%% pf.. .. 1% Feb. 1 Thite (J. G.) Co. . =. < ar. 15 
N. Amsterdam Casualty.. G2uec O Feb. 1 Jan. 5 Franklin (H. AY ) Mfg. pf. Q Feb. 1 Jan. 20 | Nat. Supply Co. tease -- $l d Feb. 15 zon . white (J. G.) Co. f - Feb. 1 Jan. 26 
MISCELLANBOUS. French (F. F.) Cos. pf.. © Feb. 1: Sen. 18 | Selmer Ieee... ‘$1.75 Q Feb. 1 Jan. 15 Wits “Oi 5. is 1% Q Mar. 1 Feb. 15 
Aeolian Weber P. & P 5 Acc Feb. 10 J 25 General Cigar .... Q Feb. 1 Jan. 22 Newberry Co. pf... $1.75 ae men se rams OU-O-Matic Ht 
. « O » f a ~ > » . an oo. Fs osgeéecade ec 7% 9 = 
e' an. 25 DO Pl. .ceccccccccesccess Q Mar. 1 Feb. 21 N. Am. Cement pf....... 1% rs Feb. 1 Jan. 20 *Payable in’ §8 Dreteired’ stock Feb. 15 Feb. 1 
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BONDS (PAR VALUE) 


Week Ended 

Jan. 15, 1927. 
Monday Secseevee coecccnce $16,454,200 
SE a icicdbesdsests ‘ks Ceathee . 15,345,300 
Wednesday 16,287,400 
Ns oA et an is an bisines wiedaabe aioe 21,366,700 
DIPSET ENs Sh abeetinteksoarcaaewe 18,413,400 
Saturday 10,783,600 
I NE ie a Sik lic siden dha Ae wa idiog eit $98,650,600 
a a Oe 187,961,000 
Monday, Jan. 17 16,417,350 
Tuesday, Jan. 18 16,432,750 
Wednesday, Jan. 19 16,867,100 


BOND DEALINGS 


Week Ended 

Jan. 15, 1927. 

Corporations P de paeeenad kenmiots $59,498,000 
United States Government.................. 8,127,900 
Dt MEGA. Cueva waa kdieeenees dae deeuen 30, ,700 
Dn Peete ccinekebigsaiiet~ends corkasen pean 57,000 
SE a, cette aid dares cinch d hlv ee en'eaban amen P $98,650,600 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL 


IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: 























a ina << ] 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
R CENT AVERAGE NE W-PE D ISSUE: | 
Dot ans fas PRICE ue cen | 
| 
92 | 48 48 
} | 
{90 46 46 
} —.- 
ian 44 i oe ies on eee die 44 | 
| | = 
ise fo % | 
ee | | 49 lac 
leo | 38 hg 
AUG SEP OCT NOV DEC | JAN FEB MAR APR MAY A F . £ EB MAR APR MAY JUN JUL AUG SEP OCT NOV DEX 
1927 =e State | ] a os 3 1927 ~ c 
NET YIELD AND NEW ISSUES 
~~ "aed Week—. Same Week Year Same Period 
1926 1925. t Weel Last Year. to Date. Last Year. 
$12,013,200 $15,971,750 Average net yield of ten hig! 
11,948,250 15,754,250 priced bonds 29 4.483% 4.305% 4.485% 
14,633,500 15,414,000 New security issues $188 $141,751,000 $318,005,000 $281,295,955 
12,809,000 15, 500 
13,015,750 13,142,100 AVERAGE 40 BONDS 
7,385,100 8,458,500 Net Net 
POET sa ieee cai C h Close Ch’ ge. 
71,804,800 $84,437,100 Jan. 10 ] 90.43 1 
Yas) 150,290 199,528,350 | Jan. il Weeks range—High 90.43; low 90.01 
13,577,750 13,714,200 | Jan. 12 17 90.54 11 
13,166,500 12,817,100 Jan. 13 18 90.56 02 
10,088,750 13,147,650 | Jan. 14 19 90.64 08 
HIGHS AND LoWs 
High Low 
Same Week *1927 92 73.14 Oct. 65.57 May 
1926 Changes. 1926. . 1919 79.05 June 71.05 Dec. 
$50,619,500 + $8,878,500 1925. 1918 82.36 Nov 75.65 Sep 
7,633,800 + 494,100 1924.. 1917 89.48 Jan 74.24 Dec 
13,504,500 + 17,463,200 1923 ) 19l¢ 89.18 Nov 86.19 Apr. 
47,000 + 10,000 1922. 191 87.62 Nov 81.52 Jan 
—____—— --—- ae 914 89.42 Feb Dec 
$71,804,800 + $26,845,800 *To date. 








Bond Transactions—New York 


For Week Ended Saturday, Jan. 


UNITED STATES GOVERNMENT 


15. 


BONDS. 


(Figures after decimals represent 32ds of 1 p. ¢.) 





Range, 1927 Wed.'s 
High. Low High. Low. Last. C Ms Fy Sales.Close. 
101.16 101.5 Liberty 34s, ‘42-47.101.14 101.3 101.12 29 101.10 
101.12 101.7 Liberty 3%s 101.12 101.7 101.7 a) 

100,18 100, Ww Lib Ist 4s, 100.17 100.17 100.17 

100.6 Lib 100.6 100.5 100.6 + 








103.10 


—o) me mt be 


















































103.10 $y 10 102 3.10 
102.28 ist ev 4\%s, reg.102.27 102 4 ‘* 
11.4 2d ev44gs,'27-42.100.26 100 6 1365% 100 
100.31 2d cv 44s, reg.100.22 100. 1 70 100.2 
101.21 3d 44s, 1928 .16 101.1: 4 1044% 101.12 
101.16 3d 44s, reg 12 101 —3 97 101.9 
103.23 103.13 Lib 4th 44s, °3 23 103. 3+.7 1939% 103.25 
103.21 103.10 Lib 4th 4\s, = 21 103. +.8 20 
110.16 110.5 Treas 4%s_ "47-5: 16 110. 16+.6 172 110, 27 
106.17 196.4 Treas 4s, 1944-54...106.17 106.6 106.17 +.7 1333 106.22 
103.20 103.5 Treas 3%s, 1946-56.103,20 103.11 103.144+.4 112 103.22 
Total sales $8,127,900 
FOREIGN SECURITIES 
97% 92% ALPINE M STL is, ‘55. 97% [6 y+ 
95% 94 Antioquia 7s, A, 1945 95% 4 9 + %& 
9% 4 Do 7s, B, 1945 95% 944% 95% 4+ 1 
91% 90% Argentine Ss, 1945 91% 91% 91% + %& 
RK § Do ts, A, 1957. 98% 98 98% Me 
Do 6s, B, 1958 98% 97% 9T%— % 
Do Gs, June, 1950 18% 97% 9S 4 
Do 6s, Oct, 1959 98% 97% 98 \% 
Do Gs, May, 1960 98% 97% 98% - lg { ? 
Oct, 1960 98% 97% V8 - & si ' 
m S0e.. 101% 100 101%+4+ 1% 5 99% 
1961, w i YR .! i3 WR& 
, Australia 5s, 1955 98 1% 174 105 
141314 101% Austrian 7s, 1945 103% 101% Lit, + 4% 844 9T% 
100 98% BAV STATE 6%s, °45..100 an 19%+ kh 9914 
15% 92% Belgium ts 1955 9% 7% 95%+4 1% 95% 
no 96% Do 6%s, 1949 100% 99% 100% + % 100% 
14 «102% Do 7s, 1955 104 10384 1038%— &% 45 104 
101% Do 7s, 1956 103 102% 102% 4+ \% G57 102% 
111 Do 74s, 1945 113 111 113 +2 131 113% 
1084, Do 8s, T41. 1% §=108% 109 + \& 33 «108% 
112% Bergen 8s, 1945 112% 112% 112% + \ 23 «113 
99% Do bs, 1949 100% 100% 100%+ % 2 100% 
98% Berlin 6%s, 1950 99% 98% 99% + % 53 99% 
103% 102% Bogota 8s, 1945 rors 102% 103% + %& 51 > 
1050=Ci«d1G44s«BBoolivia &s, 1947 2— & 113 105 
5 '3% Bordeaux 6s, 1934 + 1% 152 5 
92% SX Brazil @%s, 1957 + 1% 8H 92% 
105% 1M De 8s, 1941 +1 159 «106% 
De Cone Do 7s, 1952. as 2 10 
{ 9414 Brazil Cent Ry 7s, 2+ 1% 505 98% 
3% 191 ‘, Bremen State is, + 1% wo 104% 
99% Buenos Aires 6%s ee 44 199% 
92 Sulgaria 7s, 1967 + 1 95 93% 
W844 #8 CALDAS Tks, 1946 98% 98 98 ban 0 98y 
ivi, 101 Canada 5s, 1931. 101% 101 1ik— % WW m4 
14t, 104 Do 5s, If 4 “«&— & 105 104% 
wt 8% Do 4%s, 1 lo+ % 175 9s 
12 6©101% «€6Do 5s, If + \& 71 101% 
105 103% Carisbad 8s, 1954 1m «104 105 +1 11 105 
1os% 10K Chile &s, 1941 108% 108 108%— %&% 52 «(108% 
19 107% Do &s, 1946 109 108 #108%+ % 68 108% 
m1 «100 Do 7s, 1942 101 100% 100% + ¥ 70 100% 
93% 92% Chile ts, 1960.... -. & § 939%+ % STF 93% 
Mil, 05% Chile Mtge Bk 6§%s,'57 % 96% + & 82 96% 
"7% Do 6\%s, 1961 97% 160 97% 
teh, 24% C hinese Govt Rys 45s,'5 26% + 1% 18 
et 100 thristiania tis, 1954 100% & a) 
4 97% Cologne GY%s, 19%) 9% + % 342 99 
lim, 1060) «Columbia 6%s, 1927 ..1004 100 100% — &% 4 ae 
991, Copenhagen 5%s, 1944. .100 99% WY 9 100 
7% Cordoba 7s, 1942. 99% 98% 99% + 1h 7 99 
#4 Cuba 4%s, 1949 95% 94% MR +14 2 By 
Tht, 100% 100% 100% + 4 
101% , 101% 101% 101% + & 2 m5 
Wik Do S%s, 1953 102% 101% 102% + ! 140 102% 
15% Czec hoslovak 8s, 1951 107% 105% 107% +14 8 107 
os, 14% Do Rs, 1952 are 106% 105 100% 4+ 1% 48 106 
ns 104% «Do Tiygs, 1945..... 16 105 105% + % 206 105% 
110% 14% DANISH M 8s, A, 1946..110% 109% 110 + 4% 16 100% 
11ot, 100% Do Ss, B, 1946. 110% 100% 110 + % 21 109% 
114%, 103% Denmark ts, 1942. 104% 104 14% + & 8 104% 
nr § Dominican Rep 8. '42.100% 99% 99% — & 113 
103 100%. Dresden 7s, 194 ..108 101% 103 + 1% a7 103 
Ww2 10144 Dutch East Indies Sis, 
March, 19° g ..- 101% 101% 1014 2 12 101% 
mik 101% Do as, Nov, "1953. . 101% 101% 191% + | 5 101% 








(Total Sales, $98,650,600.) 















































Range, 1927 Ne 
High.Low High.Low.Last, Ch'ge.S 
103% 103% Do Gs, 1947. 13% 103% 8 
103% 103% Do ts, 1962 » 108% 
Mt) 97 EL POW, GERMANY, 
Gs, 1h ose ot) omy, of 
107% 107 El Saivador Ss, 1948 107% 107) 107 2 
98% 97% Est RR France 7s, “54.. 98% {BK ON" 
nT 92% FIAT is, v7 94% 7 2 ‘anal 
954% 93 ge ts, 9% 94% By 11 1 
¢ 101% 100% 101% 
, 1956 , wy 97% 99 2 
x Finnish 6%s, A, 1954 98%, WT MSY ri 
’ 5% Do 6%s, B, 194 ORY, 97% Hl 1 1 
101% 98% Framerican Ind 7%s,'42.101% 99% 101% 4+ 1 ’ 
1% 9% French Govt 7s, 1949...101% 100% 101% + % TIKR 
17 105 Do 7%s, 1941 107% 106% 107% 4 9 
108% 10814 Doo 8s, 1945..... 108% 1081, 108% 44 
97% 94% French Nat SS L is, ‘49 97% Mi 97 + 4 
13% tot GERM CENT AG B'kK 
7s, 1950 : MK MI WSR + 1% (mt 
104% 105 German Gen Fl 7s, 1945.104% 103% 104) 
191% 9% Do 6%s, 1940. 11% 100% 101 ; : R4 
11, 113% Do 6%s, 1940, w w...116% 115% 116 + 1% 1M 
107% 106% German Rep 7s, 1940 107% 106% 107% rt 
102% 99% Good Hope Steel & Lron 
Works 7s, 1945 102% Tk, Loz 
102% 101% Graz Ss, 1954 5 102% 101% 102 
117% 116% Gt Brit & Ir S, 1920. .117% 116% 118% 
104% 104% Do Sixes, 1937 104% 104% 104) ~ 
994% 98 Gt Con E P Jap is, "44. 99% UY BH, 
944% 3t, Greek Govt 7s, 1964 944 93% 94% We 
1%) =o HAITI 6s, Too Mtg 1014 
104% 108% Heidelberg 7 104 108% 104 ‘ 
94% 91% Holland Am 6s. 4% 13% O3% 4 4 4 
102% 100% Hungary 7 103% 100% 108% + 2% { 
100% 97% Hung Con in Tis, °45.100% 90% 10) 4 %, 
95% 95% Do 7s, 1946 07% 9514 15% 
102% 104% LLSEDER STL is, ‘46..102% 101% 102 + 1 104 
100% 100 Ind Bk Japan 6s, 1927. . 100% 100% 100! 9 
96 92% Italy 7s, 1951.... 96 94% HH + 1% 
94% 90% Italian P U C 7s, 1952 94% 92% 94 + 1 { 
91% 90 JAPANESE 4s, 1951 91% 91% 9 
101% 99% Do Gs, IM4.. 101% 100% 101% 4 . $ 
1M, 107% Jurgens (A) 6s, 1947 + 109% 107% 108 it " 
101% 100% LEIPSIC 7s, 1947 101% 100% 101% $ 
93% 89% Lower Aus re E 6%s,'44. 93% 92 $ 2, & 
93% Lyons 6s, 1934 . 26 4, + 1% 
6 93% MARSEILLES 6s, 1954. ‘6 94% 1% 174 
32% 31% Mex Irrig 4%s, '45, asst. 32% SY 4 
41% 40% Mexico 5s, > ss 41% A fil 
40% 39% Do 5s, 1945, asst large. 49% 10 
» 23 Do 4s, °4 , Small 24% % 1152 
Do 4s, 1945, asst, large 28% 4+ 4! » 
294 Do 4s, 1954, asa 29% + 3 38 
14% 41% #=~Do 6s, 1933, asst, small 44% . + 2 5 
43% 42 Do 6s, 1933, asst, large 43% 4 1 14 
102 101% Montevideo 7s, 1952.....101% 101% 101% 4 %, 28 
103% 103% NETHERL'DS, fis, 1954. .108% 103% 105% 119 
107% 107% Netherlands 6s, 1972 107% 10TY% 107% 4 
9% 98 Nord Rys 6%s, 1950. 95% 95 95% aL 
99% 98% Norway 5%s, 1965 .. 99% 99 99%+ % I114 
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102 191% Do ts, 1952.. 102) 11% 102 + 1 13 
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98% 95% Paris-Orleans Ry 7s,'54. 98% 97% 7% % 113 
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105 103% Porto Alegre 88, 1961...105 104 1% + 1 27 
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4 ir & Co 4%s, ‘39. 983% 92% 92% 
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Range,1927. Net Wed.'s tange, 1927 Net Wed.'s Range,1927. . ; 
High.Low. High. Low. Last. Ch'ge.Sales.Close High. Low High. Low. Last, Ch'ge.Sales.Close. High.Low. High. Low. Last. Ch’ge.Sales.Close 
RB 88% Do ts of 1m. 1955 88% 88% 88% tb 99% 98% Col & So Ist 4s, 192 9 98% 98% an 97% 93 «892% Do ref 4s, 1936....... 93 92% 92% 107 924 
my 98% Do E Okla Div 4s,°28. 90% 99% 99% + 4 10 7% Do ref 4%s, 1935 9% 97% 97% 1 > 8 103% 103% Kan City Pow & Lt Ist : 
mo 88% Doe Rocky M Div 48,5 90 89% BOX 4+ he 6 82 &1 Com Cable 4s, 1 + % by hea, Ser A, 1952.. 103% 103% 103% 20 14 
21 80% Do TransconS L 48,58 91 90% Of + & 18 96% 95% Com Credit 6 +1 19 74% 73% K C South Ist 3s, 1950. 74% 73% 74 + °4% 28 72% 
92% 91% Atlanta & Birm 4s," + 1% 22 92 v1 Do 5%s, 1935.. + % 4 104% 100% 98% Do ref & imp 5s, 1950.100% 9P% 99% 61 1g 
104% 104% Atianta &€ C A L 5 S © 195% 14% Com ‘wealth Pow 4s, + % & 1% ad 8814 Kan City Term fst 4s,°60 80 88% 88% \% Ma 
m1 94% Atl Coast Line Ist My ; ‘i % 47 ¢ 10544 14% Comput-Tab Rec 6s,4 +1 3 a: my 105 Kan Gas & El = E Es 
W's 14% «Do Ts, 1930 105% 105% 1054 y 17 «105 | 107 106% Comp Azuc Bar 7%s,'37. 2 = = g tis, Ser A, 1952 105% 205 105% : * 
oR 97% «Do un 4%s, 104 vs ae + & I 95% 94% #Do Ant Ss vam + wh 4 107% 106% Kayser (J) Co Ist 107% 107% 107% 23 
m 91% Do L & N col 4s, ‘52.. 93 92% 93 + & 17 92% 9% 94% Conn R & L ref 4%, , ¥ 14% 104 Kelly Spg T s f &s, “31..104% 104 104% 17 104% 
ao% 80 Atl & Danville ist 45,48 80% 89 89% + K 4 1951, stamped ves 7, “ Wit bigiated 88% 88 Kentucky Cent 4s, 1987. 88% 88 88 2 
t Do 2d 4s, 18 74% 74 =%T4%H4+% WW . 100 = 98% Consol Cigar cv ts, 1936. 100 % 38 15% 93% 93% Keystone Tel Ist 5s, ‘35. 93% 93% 03% 8 93h. 
6% 73 AG & WI 5s, 1950 76% 75% 76 218 «= 75% «| 1064 105% Consol Gas N Y ‘ j : 99% 18% Keith fis, 1946..... - 99% 98% WK+ % 5 
101% W1 Atl Refining deb 5s, '37.101% 101% 101% 18 DMs, 1945 ........-- a, a iy 103% Kings CoE L I 103% 103% 103% , ! 
83% 824 Atl & Yadkin 4s, 149.. 68% 83% 83% + 1% 4 . 82%4 Cons Coal Md ref 5s,"5 + % I 4 Do pur money bs 124% 124% 124% + In 
103 (103) «Austin & N W 5s, 1941.103 103 103 1 » 7 Cont P Bag Mills6% a ¢ Kings Co Elec 4s, 1949, 
162 Consumers Pow : + % . R% sipd, gtd .. ; . 831%, 84 7 $31, 
196% 106 BALD LOCOMO $is,°40.106% 106% 106% + % 101% Corn Prod Ref 5 +? pa LOT% 101% KE nue Co Lt Ist ref 5s, - 
054% 98% Balt & O Ist 4s, 148 Me 4% % HS, 93 Crown Cork & +h - 1954 wee ee seer ses  DOIM 101% 101% + 1% “3 ‘ 
97% 97 Do 4%s, 193 07% 97% 9% + % 98 99% Crown Wmette P ds, 1 Fi on 113% 112% Do ist bes, 1D4..... 113% 113% 118% + 1 13 ? 
2 10% «Do ref 5s, A, 1995 102 «101% 101% 102 95 Cuba Cane Sug ev 7s," 30 971 % 97% + 1% ods 14% 12 Kinney Co cv 7s, 1936.104 102. 102 24% 4 102%, . 
102 100% = Do ref 5s, D, 2000 2 101% 101% + % 102% 98% Do cv 8s, 1930........ + 1 100% 10s 6102) «Kresge Found tis, 1936..103 102% 102% + % 5 103! / 
106% 104% Do Ist Js, 148....... 106% 10514 105% 105% 5 94% Cuba R FR Ist 5s ame 
102% 1024 Do ts, 1929 12% 102% 102% % 102% 108% 107 Do ref 7%s, “ ” Wie 11% 99% LACK STL Ist 5s,A,"30.100% 100 100% 4 a 77) | («100% 
108% 107% Do ref fis, C, 1905 108% 107% 108% 4 | 108% Do ts, 1936.... > % 31 —- 101% 1008, Laclede G LC St L ref 
4% 92% Do PL E&W Va 4s,'41 94% 93% 93% + 1 4% ‘ Gio Bass 2 fo ie = one f w Ss, 1934.......101% 100% 100% % 7 101% te 
102% 101% Do Southwn div 55,'50.1024% 102 12% + % 102% 2 Cub-Am Sug col Ss, . : * * 11H CD a. & ref: 10 |= KO 65 14, a‘ 
R3%, 82 Lo Tol Cin div 48, "39. 83% 82% 83% + % RB 100% 99% Cub-Dom Sug TMs, 44. 1, 9 1g + 5 29 1m 124% Wy L Erie & W 7..102% 102% 102% 1 4 
104% 98% Barnadall Corp Gs, 1940.104% 100 104 + 3% : 12% 101% Cumberld T & T 5s,°37.. 1% 101% 101% 10 1s 100% Do 2d 5s, veces «LOM 100% 1003% 2 
12% 80 Do without warrants.. 92% 91% 92% + 1% 9 4% Cuyamel Fruit tis, 1940. 9 94% 94% % ee. 81% 81% Lake Sh & M So 3%s,'97 814% 81% 814 4 81% 
64 GW Battle C & S 3s, + 2% sion 2 pee “ a <a - 99% 98% Do deb 4s, 192 ; 98% 99% + % 7 ade 
95% 95% Beech Creek et 95% 9344 DAVIS CHEM 6Y%s,°31.. 985i, 95% WK + % 1 98% 97% Do 4s, 1931..... m 97% 97% + % TO 98 
W814 97% Belding H'way + % 98 4% 93% Del & Hud ref 4s, 1945. ‘ + % th ; Leh Val Coal 5s, 1954.. 99% 99% % 10 
104 103% Rell Tel of Pa M% List Do a Do Ist gtd 5s, 1933. 101% 101% — % 14 
104% 100% Do Ss, C, 160 + & 60 104% Do 5 % 8 Do 5s, 1964. 9% 99% "4 1 
101% 100% Beth Sti ref deb 5s,°42.101 100% 101 + % W 101 Do % 9 10 Do -5s, 1934. 1m 101 6 
100% 98% Do pur mon Js, 1936.. "9% 98% 1 99 Do 7s, 1930 7 4 ’ ‘ Do 5s, 1944. ne 99% 99% 4+ ” 2 100 
103 101% Do 6s, A, 1948.........103 102% 102% + \ 12% Denver Gas & El 5s,'51. oat ; +? S i Leh Vai Har RR 5s,"54.1 104% 105 11 104% 
1 97% Do 5%s, B, 1953 1m §=97% 100 + 1% 9 Do 5s, 1951, stamped. 98% 98% 9814 "7 aS Leh Val NY gtd 4%s,'40 nay O8Y% 98%+ 3 
4 93% Bing & Bing : f %, 0 Denv & Rio G con 48,'36 92% 91% 92% + %& WW ve ~ Do 4s, 1945. .. 9% 90% + % 18 
81 78% Boston@N Y hi % + 1% iH : Do cons 4%s, “" rs 2 2s Leh Val Pa con 4s, 87% 1 21 YR! 
9% 90 Botany Cons M 6%s,'4 Oy % 52 W% Do improve 5s, +4 > 99% Do cons 4%s, + % 2 1051 
14% 104 Brier Hill Stl 5's, ‘42 104 22 14% Deav & Rie’G W 5% Me i8% Leh Val RR con = 1 
ne Sos” a 1% » 77% Det Edie ote 5s. 1s 102 101% 101% — ¢ 5 mt ry hE ie Giiers 
5s, 1943 77 % 70% + 1% 22 i7% et Edis ¢ 5s, ‘ % ‘ 1 . t 2 
7 OT Do etfs of dep, stp + 2% WwW 7% * ref 5s, A, 1940... .103% 103 105 4 2 :. _ eS a f wm 23 
% % Bklyn City R R 5s, ‘41 +1 2 94% ode f ~ge pete — % 24 100% Liquid Carb ts, 1941. _ 4 Wi 
10% 104% Bklyn Ed 5s, A, 10 + % 1 108% 108 pe rm ty By es Ms $ = 102% Little Miami gen 45,62. 90 2%, 4 
104% 103% Do 6s, B, °30 + %& 14 14% 4, Bg 2 © rer 3s, 103 : R 103 Loew's 6s, 1941. % 272 108% 
100 98% Bkiyn Man'Tr fis, A,'68.100 99 99 % 672 99 oe ome Mack 2 aa oe Long Isid cons ¢ it { 
# © Bkiyn Q Co & Sub con - : 954 95 Det ae se on = 4%s,'2 + } 2 Do deb 5s, 1937 39 8699 \ 
Ss, stpd, 1941 .. 66 65% 6% + 1% 9 98 94% Dode "3 y 7 don @ am ant on an 4? ae 2 ee Lorillard (P) {co 7s, 44. . 118% 16 
9 4 Bklyn Un Elevat 5s,°) 944% 04 o4 % i4 ‘ a0 or ol Daa ween ev deb 6, 4 95% 954 9% +° 4 BI pol 4 Do 5s, 195 .. 99% s om 4 
o 4 Do 5s,°°50, stpd 4% 944% MH+ %&% 18 a - = (Jacob) te, 1942... oo 87 88 1% id Louisville ~ as, 1933 on 2 1 0 
108% 103% Bkiyn Un Gas Ss, ‘45... 103% 108% 103% Mw 3 108% oe) a mg lron ry, tl 5s, 1939 ; 48 48 1 3 48! Lou Ark Ry Ist’ 5s,'27..100 7 
192 150 Do cv Sis, 1986... IT 160 160) 2 3 . ool aa” mA, ref te, . se 3 Louisville G & E Co Ist 
ae oan bering eae 4 ~ m. 95% 103 102% Dul & Iron Range 5s,’ 102% 12%, & re ya ry yg "oan ane 100 67 = 100% 
q 3 we pow’ on » —— on ™ > e z Co 4s ’ oO vent % 
0314 102% 4 a 76% 75% Dul, SS & Atl 5s, Te THK 4 = Ons "1 ; 
"ON ed Bush Ter 91% "0% we gh 3 : 10% 1) Duques Lt col tr Gés,'49. 105 106 2 106 Mp. J Nash unif 43,'40. 96% 95% 96% + % blk 
i“ be 0 bo . 105%, 1047 Do col tr 5%s. 1949 104% 1047 . ra ouisville_ & Nash 7s,°30.106 105 106 105 
9% 95% Do cons ds 96% 95% 94 4+ | : 96% ‘ bd nae. ”e ms *% . Do ref : 108% 108 108 i 
/ mt 69) «=—~De Ss, 1960 101 914 100 1 3¢ : 108 10T 1 CUBA SUG The.'27..108 18 10T a ie sali Be a Se : 105% 105% 105% ; 1 106 
wha > on cars re ¢ a a = ‘% Jo 4%s, Ser C, 2003...101 100% 100% + & 57 1m, ‘ 
{ 024% 101% CAL G & E ref 5s, B7..102\% 101% 101% y Ww brew, a 7m. 5 ac os 30 pes 100% 10%, a ' 9: Do Ail, K &@ Sin 40.33 oe% oe = o7 % mt 
ne emg a yoy > 4 ; aR lore — . “aT 98% 98% Elkhorn Coal is, 193i. 98% 28% 28% lee 22 MG 103% 103% Do N & M 2d 6s, 1940, 103% 103% 103% : 4 
‘ ” ies, 1K aay 2 4 ed . aad ° . 3O% -F al = 
100 9 Camaguey Sugar 7s, 42.1004 99% 100 + 100 10t% 104% = ~4 S & 7. 748, '37,reg. 104% 104% 108% ; pial 4 105 14% MANATI SUG CO Ist 
105% 105% Canada Southn 5s, A,'62.105% 105% 105% 100% 98 Do 6s 1941... ‘ion a. a ae * ee 7s, 1942 105 9G + % 4 16 
oot = .-y ‘| . — ook ote one + - 100% 99% Eq Gas Lt 'N Y sa "82. 10 pay a ies ti GTy Manhat ty of N Y ‘cons 
j st ” lo 448, 15 my 9% Oy 1G wie tare ., Page Pact i Bie Fh aime a ; 4s, 19% 65% 69 6 7 i 
; Artrs 114% Can Northn deb 7s,°40..115% 115% 115% + 2 | ee ee oe ee Be tee... 007) Wi% : 60 60 = Do 24 4s, 2M13. 60” GO . Oe. * 
118% 117% Do deb Ges, 1946 118% 117% 118% + 118%, a. cae ae Stk S2\ oe Manila = Ry & L 
; 98%, 97% Do 4%s, 1935 OR% OTH Ry + 98% Do ag +" +e 0% + % 76% >a, a 94% 94 36 
7 xO «84% Canadian Pacific deb 45 84, 84% 85% + 8514 De ov + a 4+ % NOP 67% Manila” R RSL 4s, *: 66% Ny 6 by 
103% 1024 C, C & O Ss, 1938 103% WR% 108% + ne SS 2 oe oes 80% + % ROY 7 Do ist 4s, 1959. ... 74 il 
ui 18% 108 Do Gs, A, 1952 108% 108 108% 108% oe St a. , S4+ % s7 Mark St Ry 7s, A,’ 9% , 24 06% 
4 8% 85% Cen Br U nion Pac 48,48 2% S% SHh&e + ~ —. ~9 : 112% 4+ by Y 4 Met Edis Ist & ref6s, 103% ole G 
1% 102% Cen Dis Tel is, 1943 103%, 108% 13% | ae & cucu Ge. ee 9% + TH0% Do Ist ref 5s, 1953 100% 10 100% 
j 14% 104% Cen of Ga Ry Ist 5s,'45. 104% 104% 104% * Jersey fs, 1955. 112% + , ROR Michigan Cent 3%s, 8H, 10 
; 14 «108% Do cons 5s, 1945 1% 103% 103% . FED L & TRAC er ay gee 98% Do deb 4s, 1929... a 98% % 2 
: 102% 102 Do Gs, 1929 102% 102% 198% - ; 102% De a B. 1954 5s, “42. ba ‘ 95% y+ e Heed 10> 104% Mid-Cont Pet 6%s, 1940,105 104% % 22 104 
; 104% 101% Do ref 5%s, 1959 194% 104% 104% ’ 2 . Do te, 1942. Pawar -# 96 + % 2 7% 9% 95 Mid of N J Ist 5s, 1940, 9: 95 10 
1014 101 Cent Leath 6s, 1945 101% 101) IM _ 2 wi 91. 8 Federated M sooo 9 1 100% JOS + % 1 9 97% Midvale Stl & Ord 5s, 984 98% 4 293 «98% 
114% 112, Cent of N J gen is, 7.114% tay 114% t 1% 32 116% 115 Flo Rubt etals ao SS wee O0% SO MN ED Ry @ L ret & ext ‘ 
112% 112% Do registered 112% 112% 112% + 1% 10 ; gall S06 Win bh teen eo nee se te 4%s, 193 98% 98% 98% + % 1 
} 92% 91% Cent Pac Ist ref 4s, ‘49 91% > = 3 892% 100%. ger. D. cE — Ry 4%s,°50 98% 984 984% 4 | " 99%, 98 Do 5s, 1961. es ccoces OE 98% 98% + % 157 985, 
msi Cent Pac 5s, 1960 Wik Tie 2% + & 176 HRY 63 ed Gia r aA Ss, 1974.... ao oo LOM 1) 1 . om 100% 1om, 100 Do gen & ref g 3s, °5 “100 %10 100 y, G 99%, 
10% 1%, Cen R R & Banking 5 pene -_" Y ~~ & ‘. slov : gee . 100 99% Milwaukee G List4s,’27.100 99% 100 i 7 99% 
Co of Ga 5s, 1937 100% 100% 100% $ 98% 97% wears .. oS, 1952..... HI GIM GIG + 1% ; 10% 100% Mil, L Sh & W ext & 
119% 119% Cent Steel s f Ss, ‘41 119% 119% 119% + ‘a IL 119% — oer & orth & Rio G 48,'28 97% 97% 97%. 2 imp 5s, 1929. ; 100% 100% 100% + ~% 8 
Ches & O consol 3s, °39. 103% 103% 103% 7 103% | iy 106% F — - & Tr 5s,°36 88 88 88 ; #2% 92% Mil, Sparta & N W ist 
Do gen 4%s, 1992 om «97% 97% So ; wm Pranciaco Sug 7%s.'42..107 107 107 1 y f 4s, 1947 92% 92% 92% + % ' 
Do 4%s, 1930. 0% 904 Hig + tb 7 99% $8 98%Gel, Hens AN tn Se28 08 0 Oe + 8 34 51% Minn ‘ St Louis Ist 
Do Rich&Adic Ist4s,’80 87% ™ ‘ ot oe IS cheb : § % os, 34, ctfs ed 5 1 
chia a me 3s, 1949 + 2 iti 1OS% 106% Gen Asphalt fis, 1939...108 10614 107% % 107 18 1% Do Ist @ ref 4s, 1949.. 8 a i 1 18% 
i De etfs of dep, stpd Tr? eo. oo | ey a =i 11% 11M 101% i 101% 4 3 De fe, 1004. tO % 2 
6s, 1950 . l ‘wr ~ Pm € AS, 2.1 KS ; 6 ‘ % 87 inn, St P & SS M Ist 
Do etfs of dep + 12 624 am a & Ala ist cons “+ 18% 9 + % : ’ cons 4s, 1938.... 88% 87 RR 7 11 ax 
Chi, B & Q gen 4s, "58 + %& 39 M4 rot, CON ist gtd 3 W% 100% + HR 2B 98% 97% Do Ist cons 5s, 1938... 98% 97% 97% % 2 98 
Do ref 5a, 1971 lg 9 106% Bi ; Midld Ry Ist 3s 2% 72%+ % 8 101% 101% Do GKs, 1931. : 101% 101% 101% + %& Tee 1 
De Ill div 3%s, 1949 + % 7 Si% we Goodrich (BOF) Do ref 6s, Ser A, °46..1% 100\% 10 + & o my 
Do Ill div 4s. 1949 + Wy 4 ane m Wes, _, rire ™% 106 106% + % 6S 106% Do 5%s, 1949. . 88% 88 88 1 a5 
Do Neb ext 4s, 1997 % 122 121 Goodyr T& R Co 8s, 12 121% Mi «121% Do 5s, 1938, gtd "98% 98 98) 4 
Cc, C & C Rys col tris,'27 % 7 110% 110% _Do deb Xs, 1931. 110% 110% % 7 8©6oAT » Miss Central Ist Ss, 1949 96 96% 96% a4 
Chit & BE lll Ss, 11 + % 44 82% mo 100 Gotham S H 6s, 193 ‘ mo | 0100 1 Mo, Kan & Texist 4s,°%) 87% 87% 87 My 87% 
Chi & Erie Ist Ss, 1982 Me 3 107% saat J a ee as 84, 3S +1 i ~ Be ae, 1s ees W2% 101% 102 2 101% 
Chi Gas Lt C Ss, ‘ST * Dae | eG ty o ni > hy 115% 2 04 Io 4s, P 7 86%, 
4 Chi, Gt West 4s, "30 + % MST «71% | 108 106% Do tis, 1936.. - 1073 vi % 21 107% Do 6s, 1942... .. ‘i 103 
; Chi, Ind & L gen 5s, "66 2 # Granby Con is, 1930. 195% 136% 187% + 3 24 Do adj 5s, 1967 1257 “9 
Do Gs, 1966 + ss Gt_Nor Ry gen 78,A,'36.114% 113% 118% — \% 743 115% 100%, 99% Mo Pac R R Co ref is, 
Chi, M-& P Sd 4s, 149 + 71% Do ref 44s 1961... OB M7 6+ %& @ Ser A, 1965 ‘ 101 
Do etfs + Do gen 1% + % 192 Oy » Do 6s, Ser D ‘ 107 
C.M&StP gen 48,SerA,"89 + Do gen SkKs, B, 1 — %& 1236 109\ 0 Do ts, Ser E, % %, 107 
Do gen 3%s, Ser B, ‘80 + _Do gen 5s, Ser C, 77 103% 78% ih Do gen 4s, 1975... 438 78%, 
: Do gen 448, Ser C, 'R8 97 + Green Bay deb ctfs, B.. 22 2 4 12 29 93 «86993 Do 3d ext 7s, 1948. 1 ‘ 
| De roe is, 2014 Gulf, Mob & N 3s, "30.106 | 1054 106 + & 2s Ry SO — S Birm gold 4s, 
yo etfs ‘ a P - 7 », large . 86 3 rt é 
Do gen Ss, 214 t 7 aac We S > iat 1950 pe _ +t % ‘ pd. 10144 101% Mob & Ohio Ist 6s, "927.1014 101% 101% 4 ‘ ; 101% 
‘ Do etfs + Hav E Ry : s au 0 100% 99% Do ext tis, 1927 1, 100% 100 fl 1 1K, 
i Do Ist 6s, 1934 ‘ re ie: » A e580 o— su om : 93 93 Do gen 4s, 1938....... 93 3 93 2 
Do deb 44s, 1952 : % 6% Hav El Ry com ce ee mem lA . 97 964% Do St L & Cairo4s.21. 97 97 97 4 : 
: Do etfs + 102% 101% Hershe 101% om > a 6 1004, 100 Do St L Ss, 1927... 100 100100 ‘ i - 
Deo 4s, 1925 + 94 OS Hock ‘dl gg a ee 2 Me Wire x 4 11% 92 92 Moh & Mal Ist 4s, 1991..92 92 92 1 
Do etfs + tte ie ines” —s Ss . ; ; 102% 101% Mont Pow ref Ss, 1943. . 102% 101% 102 n . 8 101% 
: Do ts, 1934 t 9% 98 Hoe (R) & Go Gis, | om ro - 4 10 1 = 98% Mont Tr Ist & ref 5s,'41.100 99 100 4 3 19 «100 
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100% 108% 89% Do Ht Se 1956 % 107 A+ } 91 r 4% 10° Wie Ss € tag noe RH 91 102 02M 
103%, Do Memphis A, Saee +e ‘ 104 =... 61 7 - , jew A a 100 9 a . ri 
4 So st I is d 6 15 . , w 9 _ 72 , p St is, 48 9 10 8s , sat % 
uthwn E di iv 38,'96 12: 114 87 ) * my W i Gs, 3 .. : 2 , ii 
a 19% Bent - is gee 4 120 1145 4 1 Oi A216 Willn gts 1935 78,°35 ORY o1% |! , + % 0 OV, 
Ww , -_ ‘ ’ 7 ne : a th 1 5 
Fo Sy So eee , Ser Ma 29% 100% = 1 138 aie 105 101% W lst snes sh ais Dy + 1 J . 
In ( - tno cee 4, + “i 121% a4 04% Ae ore 7m 73 anit off 7 pas 
Put & TRADI c e 1 Bs, 103% 10: % 12 1% 89%, 89 Wis Re} 23 102% 173% _ : + 4 4 
Mo: b. NG ek E 4 103% - ' ent Arms 7 4 102 2% 10 1 19 j 
pontey- Util. Stand BY D. nd == 104% 1 DoB4&D' a a 102 101% 102% oat 
aemetay- a 865 Oils. Misce AYS ed Sat tT) 476 1021 AY Rg ny as.) rh 105 101% 101% ‘ 4 
Th nes’ Tit $29 P Oi . " u i IGS’'TN 8,°36 4 ) i 105 k, 4 \, 2 
“hu y 84 ils r , :g 5” aps eat »: % 13 oe 
Friday.» 1. oe Bi Goo ‘Tat 910 Mining day, Jan e N Seteh ae aan = iy i: tin 
at é 61. : ‘otal sales aa Sy — 5 3 tas 
urda 133,035 38 180 $1,659 $81,501 Bond FE ii 15 ~ Aes My, 104 re: 3 
T y 59,340 7a. 5,590 18,330 $2 S. Porelg Hise L 192 . sales 1044 4 
otals. tama Seo oe 308 79,532 2.298.000 Sods igh.Low. 27. ‘ - a: 
Rang - $780, 695 $2 650 52, 4 ry 1 oop ooo $1,000.8 . oot 23 Bie A ith Cl OT sw snaenes = sa 
High > wer. $207, 530 one. 35 ats 1/876, 000 on Goo 1tiNg 4 m Thread osing - 50.408 ‘ 
725 Pees std ,889,000 1/430, 4 40 Anglo Oni ~f pt (25 - = 
$531.00: -— 908, 000 I’Sas'o00 »” 1% Atlas Chile pf, 25c)... igh.Low ; ices W | ] 
42 3 $10, 337,008 esd aan 69 Atlantic a aS 4 Py . v-Last. Net “™ . 
72 39 Hi 000 -000 6% 115% uburn Fruit & n 2 oe 16 va oo" a5 = aaah en esda 
102 70%, ALPHA INDUS gh.Low. $7,35 359,000 97 bs, BAI Auto & a (48). 1% ol nt — “ ee Wed.'s a: day 
, 108% 101% — Cc P CEM STRIALS Last. an 000 gt = | ne wl a. 0% om ier ‘t 1.400 Range, 1 Jan. 1 
20 one R= of. me: sow s ge.Sale: Wed. 2% 2 a nacitaly Ee * eee Ou 40% ae #00 o ta 192 19. 
Fay 17 Am — / OP hohe By ay 105% 1¢ 3% Bliss ris, w sail = 16 18> : $00 iy 195 
vi x = rown B Bl meee on fi oe Bord } dy way AG% 116% cm “tts i, 
148 100 a Celta Be rey. 101% 71% +3 41% Ft Bridacr —_ w) «). ae 16% 116% + $f ‘o 10% Dy, Curtis = | 
, 35% etude Bese a ae iss x een os eS nn 33 5 ost t 5 8 q nt DEFOR 1 & Moto - 
d nm Cc ’ 06% v4 7 x 9 1% lc rt Mach . awe 21% 59 a a 32% De R Rs 7 - - 
o% a. Am Cigar Gi hem. ; + 108% + 1% = a is an mn a a aie * sont Ls 21% . . 5,000 19 1537 1 fs ~ te = Last. ( am 
. % D Sy an: ‘0 (8). eae: 3 8 PY ; : .s 59% % a eis , new. i a ee] 10 4 3%, a 100 - 53 Dix _ “dep wat ! vet ia 
10 a am’ te _ eae i a. am 100 a3 + % 100 103% 34 Brockway. ae 6p ate Bie 105 + % 500 my G Doehler Di ible’ A t Sales cheno 
285 9 m ec ct 20 117 1000” . 0 4 34 132 yru oe * OM 45 BY rl - 300 a 2 Dun Mg oy -. . me .’s 
26 A Ha fs. : ) 34 17 6 200 || 83 «O77 : s Co t Tr (2): % 3 a” i . 6% Dura e oe : 
ote ss Am Hawaiian (6 ‘sane 34 Na _*% 0 |" 90% ph poe CEM new, GD ¥ Priv 21% ait + is 300 ? Dus ¢ int t t i cai as 
92 113 Am iano ian S sags 4% 884 “ — I TG 10% 7% _ pomer 1... 58. 43% % + % 900 33 Ye A, etf + xy 5 OOK 10% 
2 «(81 Am hasee Fe ao. -- 8 a” om he * a 118 72 54 ca pt (7) (3) (6) 43% “4 + % = ao oh " ro + | me i 
2 1 A Law =r ). 10% 1 5 ’ 22% Lu “5 See 1! sa” 3” rt 21 8 Bi, ITINGO? 
: 4 * —_ od. Siem" + 1% = ° % Cc Di a 34 3 ) , { tor ay 2 
os ss Road Bou). (iH af * 20 1 2 200 ; 76 = Celluield B sii om iy ae : on 4 Do B ¢ , SCHILD 300 19 
43 m (i ). 27 a2 ¢ oe 7é 4 200 43 B (b? (+2 2 ; wn 
i oe “D Beal Mills 2 + > 3° ‘8 —1 1, io a = 4 ag ie 103 7h, 77% 53 2 164 ss % 2) ) me) 33% 3: + 1 r mo ok 
10 Ih, M 1 a6 ner ” 
10 Soe G3... 92 z m 1 208 . 18% 3 ope ae i. A the, 72 10 +d 14 10 4 I ; 33% 2 i ; 6.800 a 
. ) «Se e- + * 7 . *: 4 " 71% - 1% =“ ' 7 Fa 5 , : ; asu 
Rog Fy 3). Ga. ‘i +s a HT 1% Chi con Nai x eseeee 21 + AE ae mo at Rann morons tine ta sax 
etfs Png 45 ax a = ive sf A a icago 1 Pipee (46)... 7h 0 2 ee 800 410° 3 ode y “Farmer ite 3 7 400 | 
Sots io* 44 ian =i 0 . 3 2 % Ch B. pple, PS ade 74 20 — 80 4% | ord The Metz Can 2) "162" 5,3 J 48%, 
. 10 44% b+ % + 1 100 | * 36 24 Cheeker wees plies 18 99 74 2 ; Film nt tal fan. .... ti 1e?™ a 0 48% 
10 % “% § 310 |. 21 36 Sez, Ie pa a ey alone 173 9 — 1% 900 alt Fork ty ly *. ih t a) ; 
10 ; x 3,900 re 22% 1% pase ro » uate. pt se% 43% 17% — iu, 4100 20% 7 to in, A ach 14) (aie 2% = au ate 
% ~~ fia ii* 21% Cons Goal. — > 3 44% + % 1.050 #4) 19% E Fhaat Lys 3 zs a + 3 m0 3% 
100 +e ny of Cc ns La ry Pro ees 24 “% 4% 21% 4 % 2M : ¢ —s . E o a Ba 4 «ie nt 
¥ aah 328 pm an iry Prod. 5... 4 24 1% + } 400 1 Forelgi 13% ah f 70) 31 
1164 32% mere — (+2). 2H 24 ad ¥ 2,200 £ 4R1 oo Mfg. aes 7s x i ih joo 14 
il Cuneo Pres ita” ' 1% 1 +4 ‘3 1% 39% Fulte risen 18% 22% K+ % 270 413 
vine on” r 2 i I shma 1a oe . 7 22% 
io pf 7 S (B5c).. 22 lh + 25 9 cree monger 10% 19% 17% % 1,200 a 
ee eaaely 8g 22% + 4 75 ; ; Sylpho Co , o% 791, 19% rae 1200 18% 
eee, cai 24% Bs, a 3 £00 63% 2% Ga: MEWI “apr aeons wig 8 79% ; va 700 4 
Hs a2' ie + 24 10 7 9% G.  C 2L o* 40 1g, 7 i iW 7 
aan 22% + 2 1,800 29% 4314 Git ten I ( = oo-is 0% 18% a t ,% “0 17% 
% 115 a rf ae 4 7 ay. lakineg » - 91 4 H ow * 
nq x 700 (26 6 14 G »B ig, A - .. 50% su 1% 1 400 . 
Sy 200 26% 12% G zen Ie A (5). oS , mt 5.600 6% 
5 95 11% Gle oie ‘res : = 2 59 3,006 21% 
115 178 92 Gleas eces am (2 ° 61% 5 % + 3 » 41 7 
3 178% G seman ait ben ccis 1% 50% +s 
13 176% G att wt P| smeaaty she on 6% 59% 1 475 
+ 2% Good wy Raz es Dates 41 4344 6% 14 1,400 59 
; Good; Alde sor (+444).. 6% Bu 4: Ka “4 10°24 2 
iye nc +4 1 ( 3 a %, 
year T Coal %) 2 ‘* 6 va of on > 58 
ire & (10) 9 11% 65, % '2 ie 
eat 177 92 . 200 3%, 
OR 177 92 “ I 100 Be 
& 30 177 2 ie ‘i 
30 %, if 00 see 
% 2 200 oy, 
2.000 ne 
ow 
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Range, 1027 
High. Low High 
28 26% Gobel (Adolf) 27% 
80 “) Grimes Radio ~~ 
105% 105% Grief & Bro pf (7) 
20% 4 HABIRSHAW, new 

6 Hap Candy, A (5c) 

6 Do Fdrs Shs (0c) 

12% Hazeltine Corp (11%) 

22 Hires (C E) Co A (2) 

: 39% Holly Sugar 
29 20 Hobart Mfg Co 
2R 25% Hollander, A (2%). 
ws) 4% Horn & Hardart (?t2) 

7 7 IMPERIAL TOB CAN 7 

Tv 4% Indust Rayon, A. : 
4% 33% Ins Co of Nor Am (¢3).. 
113% 102 Inter Silver (6) 

4% 3 Inter Concrete Indus 3 
10% 10% Internat! Projector (1). 10% 
226 204 JOHNS-MAN CO) (f21).214 

Do new, w i io 
Do new pf, wii 117% 

20% 22 KAWNEER Ct? (2%) 2Hly 
“2 1 Kress new, w i i2 
is606«6«132)~=CK roger Stores (f{2) 133% 
1" 1S Kruskal & Kruskal (2). 18% 











uw sh 
< $2 
™ 

7t iy 
2% 2 

ns (1 

39% 

OR 

28 

ba Ty 

w wy 











i A 41% 
34% 34 
me WT 
1% WK 
2 

ah) 

it 1 
et lime 














17% 16% 
21% 19% 
12% 12% 
1% 3% 
+N Wily 
Ww ys 
74% 74% 
8% 7% 
26% H, 
Te 
8% 8X 
18% 18% 
88% 84% 
my oy 
8 7 
10% «210 
110) «108% 
n2 | 





31% 2 
7*% Th 
"9% 37% 
12% 12 
41 " 

3 13 
0K 10% 
IN% AT 
= HH 
90% «ND 
“ 0 
my FO 
ny | 724 
Ry «8 
2% 2h 
49% 48% 
0% 15% 
9 me 

mo «(100 





100% TOR! 
ony an 
fs (HA, 


LANDAY BROS (4) 
Landover Hold A, stpd 
Land Co of Fla 

Leh Coal & Nav (5) 
Leh Val Coal ct (2%) 
Leh Coal Sales (8) 
Libby O 8S & G (t4) 
Lib Radio Chain Stores 


MacANDR & FORKES, 








new (2.60) 41% 
Mad Sq Gar ctfs (1) 18 
Marmon Motor (4) iz 
Marconi Wire of Can m* 

y Do London oo 
McCall, new (2) wm 
McCord Rad ctfs B (2). 21 
Mengle Box 

Melville Shoe, w wts a) 
Mesabi tron on 
Metro Chain Stores shy 
Miag Mill wts . 
Midland St! Pr (75.93) Hy 
Miller Rubber pf (tI). 101 

4 Moore Drop Fors, A (6) 58% 
Murray Wody, n, w i i 
Mu-Rad Radio 7 
NATL FOOD PROD & i% 
Natl Leather 2% 
Natl Sugar, N J (7) or 
Neisner tros teh 

Do pf (7) O88 
N Y¥ Merchandise (2) 28 
Nelson (H) (11.20). 26 
OVINGTON BROS pr 

pt (ste) Ww 
VPARKE DAVIS (?4) 145 
Pac Stl Boiler (1) 12% 
Pender (I>) Groc, B 22% 

‘eople’s Drug Stores 31% 

mey, J C, A, pf ().100 
Phelps Dodge (ti) io 
Philip Morris 20, 
Do ‘ 

Vitney Bowes Pos 
Pitts Plate Glass (+18) 
Pick (A), etfs 
Pillsbury Mills 

Pratt & Lambert (15) 
Procter & Gamble, ni7) 

Do pf (ty 
Prudence Co pf (7) 

Pyrene Mfg (Stic) 

Do new 
RANI? KARDEX war 

Do (3) 

Realty As of Bklyn (5) 
Reo Motor (1.70) 

Republic M T ctfs 9 
Remington Type, A b4ly, 
Do pf (7) lw 
Remington Arms Co 11 
Richmond Kad, new 23 
lo pl «t3%) + 
Rickenbacker Motor 1% 
Royal Baking Powder TOP 
REGIS PAPER (2). 46 
eman Bros (2) a} 
Serv-el of Delaware 

Silver | & B 

Silica Gel, new, ctfs 
Singer Mfg (+48) 
Snia Viscosa, rets (1) 
Splitdorf Beth El 

» Stand Com Tob (1) 


Stand l’ublish, A 
Stand Motors 
Stand Sanitary 
Stromberg Carlson 
Stroock & Co 
Stutz Motor 
Swift & Co 
Swift Int (1.2 


TEX PAC LD TR 
Timken Det Axle ( 
Tobacco Prod Exp 
Todd Shipwvard (4) 
Trumbull Stee! 
Do pf 
Trans-Lux Ib LL PS. A 
Truscon Steel (171.20) 
Tubize Art Silk, B 
Tung-Sol Lamp (S86c) 
De A (1.9) 
UN & UNITED 
CORP (2%) 
Un Art Theat Cir 
United Biscuit, B 
United Profit Shrg, n, 
(THe) 
U 8S Gypsum (75) 1ORK 
United Shoe M (t3%) ay 
sal Pictures 41 
8S Foil Co B 
US Lt & Ht, 
Do pf (70e) 
Universal Leaf 
'' S Rubber Rec 
l) S Radiator (72.00) 
U 8S Stores,‘A 


a) 


etfs 


Jy 
Te) 





TOB 


10% 


new (2 


Tob 


Low 


26% 


ou 


105% 105% 











Last 


2% 
| 

















1M, 








VICTOR TALK M (8). .159% 150%*152%4 
Do new, w i 8h 37 $6, 
Do new pr pf, w i (7) 9 VT OS% 
Do new pf, w i (tH) ny SO DO% 

WALTHAM WATCH “ 40 40 

Warner Bros Pic 31% 30% 30% 

Wesson O & S ctfs 4 53% Te 
Do pf (7) 18% 98 gnu 

West Auto Sup wf (2) 2% 2B% Wy, 

West Dairy Prod (4) “ 19% «649 
Do B etfs. 1% 16% 16% 

White Sewing Mach Is% 15% 18% 

Wheeling S pf, A (8) 1 6100 «100 

YATES AM M pf (2.40). 27 8 

Yel Taxi, NY, new (5). 34% 33% 

PUBLIC UTILITIES 

ALA POW cum pf (7)..100 108% 1084 
Am Gas & Elee (tI) 73% «71 71% 
De pf (oh) 7 Mew POT 


Cc 





++ 


+ 


Net 


h'ge 
1 





Wed.'s 
Sales.Close 


300 


1 


21400 


1 


1,500 
200 
200 

™o 
io 
100 
200 


1m 


1m 
6% 
G% 


2,400) 114% 


loo 
om 


75 
1,000 36% 


1 
1 


675 


ma 
2 

he 
2m 


oo 
000 
Oo 


116 


2 


18% 


28% 


1550 116 


100 
ino 


43% 
Ng 


4,480 144 
1 








4 


3 











oh. 


ss) 


96% 

































































Wed.'s 











26 


29% 
4% 


16% 
108% 


1m 
107 


29% 


09 

11% 
WN 
1074 


77 


91% 
l4 


m% 


2814 


1681, 


oon 
0% 
1% 





108 


62% 


127% 
40% 
62% 


33% 


13% 


my 


1354 





Range, 1927 Net é 
High.Low. High. Low. Last. Ch'ge.Sales.Close 
230% 224% Am Lt & Trac (+10) 230% 229 230 + 4 
114% 114 Do pf (tH) eeneeeees 114% 114% 114% 4+ %& 
98% 97% Amr Pwr & Lt pf (t).. [RK 87% O%R+ HK 
SS 87% Amer Pub U pr pf (7).. 88 . Lr 
74 74 Do part pf (7). a 2 “ 
28 274% Am Super, A (1.20) 28 * 
29% 28% Do B ($1.20).... -. Me 
27% 26 Do prior pf (2) 27% % 
4% £ Do pf (6)... ; 94% ‘8 
24% Arizona Power........ 24% 1% 
314 Asso G & E, A (b19).. % ™ 
108 #105 B'STONE VAL G&E (5).108 106 107 + = elohd 
107 «107”~=sOBrazilian T & Lt (6)...107 107 107 + 1 1 
67 6% Bklyn City R R (S80c) 18, ; Oe % 1,700 
25% 2% Buff, N & EP pf (1.60) Bu a 
CEN & S UTIL pf (7). %% 6 og + 1% my 
17% Cent Pub Service 17% 17% 17% + '% 2iH) 
88 Col Gas, new, w If... 8 RS XN . 1m) 
140 Comwitn Edison (8)....140 140 *140 + 1 iD 
42% Comwith Pw, n (2) 14% 435% H%+ % 10,000 
91% Do pf (6)........ 92% 1% M%+ | 1,000 
W% Con Gas of Balt, n(2%) 52% 51% SI%— % 2,800 
1% Do rights. see 14 1% 1% oom 
107% ELEC BD&SH pf (6)..109 107%4°109 + 1% 710 
69% Do See Corp (1)..... 72% i TO%— 1% 8,iKH) 
44% Elec Investors (b3-%0) B% 34% 2 6,600 
5% Elec Ry Sec. ih 3% 5% 100 
7% Elec Pwr & Lt, opt war 7% Ty 7% 100 
90 Do 2d pf. A 914 vO iM) 
2% Empire Power. -. 2% Whe Ze 10 
26 GALV, HOUS ELEC. 26 26 26 1 
11% Gen Public Service..... 12 12 12 + 2m 
40% German Gen Elec iM, 40% 40% 1(M) 
28 INTER UTIL, A (3%) 28% 28% 28%+ % 20) 
2 Do oss m 3 3% + \% 12,400 
18 1s LEHIGH PWR SEC. . 8 Wy 17 + % 4.0m 
iv’ 6145 Long Island Lt (2) -0 145 149 +1 mH) 
108% 108 Do pf (7) 108% 108 108 t0) 
113° 110) MIDWEST UTIL (6) 118) 110% 110% 1 900 
108 «105% Do pf «7) wR «107 107 300 
118% 117% Do pr lien (8).. 118% 118 118%+ % 
22 20% Mohawk & Hud low.... 22 20) 22 + % 3, 
10514 Do Ist pf (7)... 105) «104 104 ly 
38% 38 Mohawk Valley (2) 38% 38 38 . a 
23% NATL ELEC POW, A 
(1.89) 24%, 
18% Natl P 8S, A (1.00) 20% 
14 Do B 15 
2% Do war 2% 4+ 
91 Do pf, A (7) 94% 91 94% + 
110% #Do pf (7) s 110% 110% 110% 
+ 93% Do pf w’out Wts (7)... 93% 93% 93% + 
11% Natl Pow & Lt pf (7)...108 102) 1024 4 
112% N Y¥ Tel pf (6%) 114% 113% 114% 4+ 
26% Nev Cal Elec 26% 26% 26% + 
4% 45 N Y Transportn (2)..... 45 45 co) 
117 116 New Eng T & T (8)....117 116% 117 + 
18% 11% North East Power 18% 17% 18 
i! 9% Northern Ohio Power.. 11 1 11 + 
111 109% North St Power (8) 11} 110% 110% 
101% 10% Do pf (7) . 101% 101% 1w1y + 
87% 84 North Ont L & P pf (6) 87% 87% &7K% + 
28 27 North Texas Elec., > a 27 28 ~ 
tony, to PAC GAS & ELEC 
cum Ist pf (6) Wty, Dotty Oty 4+ lw 
81 81 Penn Ohio pf (4) 81 fl 81 W 
wy 97% Penn © Ed pr pf (7) 99 98 98 + 20 
82 81 Do pf (6) 82 81 81 4 
11% 104 Do op war 114 0% 11%+ | 1,400 
10% 9% Penn Ohio Sec...... 1% 9% 9% » 1,809 
19 iy Penn G & El, A (tl! 19 19 19 Goo 
17% 106 ~Penn Pow & Lt pf (7)..107% 107 107 ~ ww 195 
180 75% Penn Wat & Pow (8) 179% 176% 176% 170 
: Puget Sound I’ & L 33% 32% 33 1,400 
Do pf (6) R4 R4 R4 4 l mw 
1 | Do pf (7) 1m 1 1 ut 
26% SIERRA PAC EL (2) 27% 27 27 + % Hn 
27% 8 Cal Ed, n, pf, A (1%) 28 2R wR 
44% Do pf, B (1% 24% 24% 24% “ 
st =Southeastern P & L, n iu 31 3 
68 67% Do pr pf (1) ug 67% 68 
) 8% Deo warrants 8% 8% R% ‘ 
31 0 Do vot tr ctfs Hie 30 au i 1,000 
11% 11% Do pf (7 11% 101% 1018 108 
105 «104% Southw P & L pf (7)...105 104% 105 | “ 130 
117 114% Southw Bell T pf (7)...117) 16 18K 4 190) 
22% 21% Southn G & P, ACI.75).. 22% 21% 21% — & gO 
4% 104% Stand Gas & El pf (7). 104% 104% 104% ly 25 
24% 24% Stand Pow & Lt 24% 24% 24% va eno 
7% 49 TAMPA EL, n ¢ 71% 35% BY%+ % @2.G00 
108% HiB% Texas P & DL pf WRG TORI 1URT. 40 
93% 89% UN GAS IMP (4) 93% 91% 915 : ‘ 
1% 13% Un Lt & Pow, A (48) 15% 14 : *14 _” sane 
884% 87 Do pf, A (6.50) S84 88% 884 + 1% os 
20 20 Un Ry & Ei of Balt (2). 20 20 0 190 
8% 134 Util P & L B etfs, A 
(al.4)) e 13% 13% 13% on 
1% 10% Utility Share (00) 1% 1A 10% 1 600 
2 1% Do opt war 24% 24% 24% + ‘ 7™ 
Ww # WEST'N POW pf (7)..1m ow 1 +3 16e 
RAILROADS, 
ALA GT SOU (#tiy) 127% 127% 127% + 3% 100 
Do pf (76%) -- 1294 129 129% % 40 
27 19% NEW ORL & G NOR.. 27 214 27 +7 Gow 
178% 171% PITTS & LE (+10)....1774% 175-175 1% Sun 
wy OR WEST'N MDP Ist pf 105% YR 1054 + 7% ‘To 
STANDARD OILS. 
1#h ANGLO-AMER (97c). 21% 20% 2146 + 1% lw 
20% Do vot tr ctfs (7c) 20% 2% 2%K+ Y% 1,400 
1M, Do non-vot ctfs (97c). 20% 19% 244 % 4,900 
4% 63 BORNE SCRYMSER, n. 63 3 63 1% ue 
47 45 Buckeye P Lime (#5)... 47 45 47 + %& 20 
22% 20 CONTINENTAL, n (1).. 22% 21 22% + \ 40,800 
108 6100 (Cumberland P L (12)..108 108 108 10 
14 14 Crescent Pipe Line. .14 14 14 100 
199% #47 BUREKA PL (4) 49 49 os + & 1 
1% 110% GALENA SIGNAL 10% 10% 10%+ Yy S00 
oy 2 Do pf old..... a) 52 os) ‘ 400 
50% 31 Do pf new ..... oe 3 0G — 1% 420 
61% 60% HUMBLE (71.80) 61% GO% 61% + % 10,900 
27% 123% ILLINOIS P L (12)....127% 123% 127% + 11 650 
89% 37% Imp Oil of Can (11%)... 39% 38% 39% + 1% 12,100 
63 61 Indiana P L (t7)..... 2 61% 61% —1 100 
32% 31% Inter Pet (T5c)......... 32% 31% 32% 4+ % 14,300 
14 13% NAT TRANS (11.12%)... 18% 13% 13\% 1,200 
31% SIGN Y Tramslt..........0. 1% 314% 31%4+ % 100 
72% 70 North Pipe Line (+X) 72% 72%+ % i) 
61% 59% OHIO OIL (+3%). 1%, GO —1 5,400 
7 16% PENN MEX F (ie)... 17 16% 16%—-1 4) 
34% 52 Prairie O &€ G (2).... 4% F2% M% + 1% 17,10 
135 82 Prairie P L (8) 13550 «61320 («134% + 2% 3,800 
196 195 SOLAR REF (f15).. Ws 195 195 1 1 
414% 38 South Penn, new (2) 414 38 41%43 3, 1) 
24 24 South Pipe . new -. 24 24 24 e 20) 
70% 67% Stand Oj) of Ind (75%). 70% 74 + 1% 66,300 
20 19% Stand Oi) of Kan.. 20 ms 2 + & 
120% 119 Stand Oj) of Ky (4) 120% 119 120 4 % 1, 






















































Range, 1927 Net Wed.'s 
High. Low. High. Low.Last. Ch'ge.Sales.Close 
39144 327% Stand O of N J, n, w i. 38% 7 4 1% 14.400 30% 
4X8 465144 Std Oil Neb  n (73%) 47% 4g e+ 1! 700 48 
M4 335 Std Of of Ohio «im $335 41 +114 30 34 
119) «118 Do pf (7) 119 118% 118 4 140 121 
Os 9% VACUUM (75) s ni 98 1 8,400) 1021 
MISCELLANEOUS OFLS 
1 AM CONTROL 2% 1% 70,200 2% 
tig Am Maracaibo ih ‘ fe 2+), 1081 bd 
7% Ark Nat Gas (48e) 7% ™% + & 1,000 7% 
J24 98 BARNSDALL war y +22% 275 
2, 19% Beacon . % 5,400 19 
26 4 CARDINAL PETE - 
Rh, 3% Carib Syndicate % 
may on, Do ctfs of dep. ° =) % 
51% Mg Cities Serv, n (21.20) *1 + Y 
92 91% Do pf (é).... 91 + 1% 
82% 82% Do B B pf... . 82% 
25% 25% #+#$~Do Bnkrs Shs (2.10).. - + ¥ 200 
9% 8% Consol Royal, n (1). 8 Ys 300 
3°, 2% Colombia Syndicate + %104,100 21 
i4% 8 Creole Syndicate 4 + 1% 64,500 14 
P| 2% Crown Cen Pet. . ; 2% 2 & 100 2% 
lor. 9 Crystal Oil 9% Y 1 20) 
72 51% Do pf (6). , . 42 L Mb 
12 1” DERBY OLL & REF pf. 12 if) “no 10 
2% GIBSON OIL . a $% 2% % 43.400 4 
1% Gilliland Oil etfs 1% 1% % + i 200 
92) Gulf Ol of Pa (1%). i% 93% + 3% OM 95% 
1% 14 KIRBY PET . 1% MOM) 1% 
84 LEONARD 8% 9,400 9% 
24 Lion Oj Ref (72%). 24% 1 3900 251 
41 Lone Star Gas, n (2) 41 4 2 2m 42 
7>)~=6CoLivingston Pete 7 7 ) 1,100 
12% MARGAY, new (1) 12% 12 
2 2\ Magdalena Synd 2% 2% 2} 
3 2|f Mexican Panuco $ 2% 2% 
12% 11 Mexico Ohio . 114 11 (4 32 
38 30) 6~ Mexico . ‘ ‘ o ot +1 113 
1% 1% Mountain & Gf (*t12c) 1% 1 1% 
25% %25 Mountain Prod (2.40)... 25% 2 21% 
203 192 NAT FUEL & G (712).198 192 io 
Sk =O N Bradford (50e).... WY om uM) % 
2% 4124 N Mex & Ariz Land 12% 12% 1500 #12 
ms, 1 New York ° 1s «10 400 
14 4 Northwest il . 4 (4 1,000 
N% 7™% PANDEM . . 8% x . 9.000) 8 
2 11% Pantepec Oil 12 11% oe be 
s 12% Pennok (2) i3% 12 12% «#1 
26 RICHFIELD © OF C... 26 23 + %, MM) 27 
» 13% Reiter-Foster . 14% 15% 4 +4 % 2,700 13 
244 Royal Canadian sub 29 26 29 Ds) », 000 20 
> Ryan Cons .... 7 a u Td) 
24%, Red Bank 24% 24 4 Yin) 
7% %% SALT CR CONS (80c) 7% 7% . seme 
s1% 30% Salt Creek Pr (¢5.45).. 31% tt) * u . DM 21% 
214% TIDAL OSAGE 24 he 
19% Do non-vot . ; 21 JA 
21% Tidewater Asso (1,20) 4 *22% + 19,2) 
93% Do pf ().. , 1} 1,600 
7 §i% VENEZUELA PET ih OX, son 6 
26 2h) WARNER-QUIN 4 2th 2ti 2M) 
29% 28% Wilcox O & G, n (2) ; 28 8 51 
s 1% Woodley Pet (tlic) . s 7% 8 7m 
a 22 Y OIL & GAS 22 22 2 1 ALL 
‘ ore) Do new 5K 5 1.19% 
MINING. 
On 03 AM COM M & M On a3 2 TLD 
rr) 51 Am Explor ao 5 on LD 
wi =. Ariz Globe Copper. wm on "1 600 06 
73 68%. BUNKER HILL & 8 73 Hp aly 
12 12 CARNEGIE METALS. 12 2 lem 
Calumet & Jerome ioe el 00 08 
; % Con Copper, new 4 2 1) 2% 
12 “7 Cortez Silver 18 y 2 6,000 
2% 2% Cresson Cons (4c). 2% i 600 
7 os DIVIDE EXT . “7 8 OF L O71 02 OO) 07 
5% 44% ENGINEERS GOLD 45, 4 1,200 
to ‘5 FEureka-Croesus Ds) Ds) ( 000 (U5 
78 70 FALCON LEAD 78 1 95.) 7 
07 “7 Forty-nine . : OF 07 r 1,000 
1% 144 GOLDEN CENTRE 1% 15 24) 1% 
™ 03 Golden State . “Ss 3 f " 6,000 0 
1 ™® Goldfields Cons. 11 Us) ww ooo 
il 08 HAWTHORNE Ww ag cy) 
15% 14% Hecla (2) ........ 154 14% 
2% 2% Hollinger Gold (1.30). 2%, «2 
30 39° JEROME VERDE D 39 9 +. iM) 
1% 1% KAY COPPER 2 1 248.700 
so 76 Kerr Lake (25) a0 7 6 HO) 80 
80 7 MANSFE'LD M & 8, rts. 80 75 x 8 
2% 1% Mason Valley aoe 2u, uM 
3% 3% Mining Corp of Can... shy TLD 
23% 22% NEW CORNELIA (2) 2200 2 
194% 189 New J Zine (712). 1M 20 188 
ay 7 Newmount (12.40) iy 67 ro! — 1 SO) 
9% 8 Nipissing (5c) Vy 8% m7 % 11,100) ROK, 
24 22% Noranda .... 23% 22% 2 1% 4,400 
3% %% North Butte 3% 3 7m = By 
40 45 OHIO COPPER (3c). 40 44} 4 TD | 1,000 
25% 2 PATINO M & ENT 25% 25 4,300 25K 
09 09 Plymouth Lead . ww “9 r ‘ 2.4) 
14} 1% Premier Gold (32c). 143 1% . 14M) 
-20 16 RED WARRIOR . 20 16 ( 4 1,900 .20 
a ‘4 Reorgan Div Ann. ms 4 m me SLL 
06 ‘ SAN TOY (ic). (Hi Ds) 1 20,000 (05 
04 03 Spear Head Gold ° 03 Os mn 9,000 (04 
Gy 3% So Am Gold & Plat... 3% 3% 700 3% 
20 .16 © «~Stand Silver Lead. 20 17 2 4 5,000 18 
TECK HUGHES . 6% 6 % 19,300 ly 
2% Tonopah Belmont (5c)... * 2y 2 2.000 
Tonopah Ext . : 28 Ts) 3,000 2s 
Tonopah Min (#65). 3% } j, 600 
53 50 UNITED EASTERN m0 3 7,600 . 
Un Verde Ext (3) 22% 1,000 23 
Utah Apex (1) i % 2,600 6 
3% 3% WENDEN COPPER 3% 3% 4 & 1,500 
09 .08 West End Cons. ~o 0B 9 +01 1 000 ; 
™ 0S West End Ext 03 03 6,000 
BONDS (Sales in $1,000 Lots) 
ry 744% ALLIED PACK &s, ‘'39 75% 74% 7 "A iG 74% 
tits 61% Do 6a, 1939 bith 61y ¢ 4 Ws SK 
105% 105% Aluminum Co 7s, 1033. .105% 105 24 10% 
1% 101% Am Gas & El ts, B14. 1054 10 179 Log 
1034, 101 Am P & L tis, 2016 103% 1 ’ IS TOIL 
103% 103 Am Roll Mills 6s, 14 Hy 1S 1 , tee 





Continued on Page 154 
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Week Ended 


Transactions on Out-of-Town Markets 




















Sales. 
115 Adventure 
200 Am Zinc 
Do pf 
Arcadian 





















% East Butte 


Granby 
Hancock eee 
Hardy Coal 
‘Island Creek 
% Isle Royale 
Keweenaw 
Mason Valley 


Mayflower-Old 


New Cornelia 
New River of 
Nipissing . 
J North Butte 
1,240 Ola Dominion 





20 Pocahontas 
810 Quincy 
40 Seneca 


106 Do pf oe 
200 Union Land 
4,95 Utah Apex 
1,310 Utah Metals 
0) Victoria 


é2 Boston & Albany.. 
780 Boston Elevated 


11 Do 


365 Do GC, stamped 


1 )6Do C&T C..... 


m6 ChiJé&éusS Yards - 


210 Eastern Mass 


“5 )6=©60dDDo adj FARR 


~- 70 Me Central 


10 Norwich & Worcester 
H&H 


760 N 


ae 
101 Old Colony ........ 
MISCELLANEOUS. 


1) Amerada Corp 
™ Am Brick 


0 Am Pneumatic Service. 


226 «=6Do 2d pf. 


S Be Bet gb... .cccee 


zse Am Sugar 
10) «=Do pf 


1,765 Am Tel & “Tel. 8 


oe Sy eee 


Amoskeag 


é 


x ‘f Sr peeerererey 


30 Atlas Plywood 


334 Bigelow C aeuet 


25 Do pf 
#45 Eastern Mfg 


440 Eastern Steamship 

206 Elder Corp ..... 

743 Edison Electric 

61 European Shares 
Federal Water Service.. 
30 First Nat Stores 
20 Galveston-Houston 
700 General Electric 
is German Investment 


is 
‘2 


Gilchrist 





1413 Gillette Safety 
10 Greenfield Tap & Die 
10 Hathaway ——— 


487 Hood oe 


Rk H Nelson ......... 3 


93 Libby, Me Neill 
2 176 Loew's, Inc 


207 Massachusetts Gas 


390 =6—Do pf 


so Mergenthaler Linotype . 
38 National Leather ..... 
50 New England Oil pf 

30 i 


N E Southern 


165 N E Pub Serv prior 
| ge eR Rey 
110 Northern Texas Blee 


727 New England 


20 North Amer t til 


4 1,432 Pacific Mills 
30 Plant (T G) pf.. 


10 Reece Folding Machine 
25 Reece Buttonhole 
Swedish-Am Inv 


Ross Stores 


Traveler Shoe 
Tower Mfg 


‘nited Fruit 
‘nited Twist 





s Walworth Mfg 


Do prior pf 
a = Bros 





BONDS (in $1,000 


34, G & WI 5s... 
$ChiJ&a&uUus Yards 5 
1 Eastern Mass 6s 


3 Do 4%s 
i Do 5s 


5 Hood Rubber 7s.... 
1K C, M & B is 


| Mass Gas 4s, 


4 Mississippi River Pwr 38 
23 New Eng Telephone 
5 


Pocahontas 7s 


Boston 


MINING 


Arizona Commercial 
} Bingham ........... 
Calumet & Arizona. 
Calumet & Hecla.. 
Copper Range ‘ 


Greene Cananea 


Mass Consol idated 





Mohawk .......... 


MM dts oy at ac 
2 Patino M & E.. eas 





600 St Mary's Land.. 
1,630 Shannon .....- 

200 Superior & Boston 

9 U S Smelt, Ref & 





100 Winona ....... be 


RAILROADS. 





























Swift & Co...... ; 
Swift International . 
Torrington ....... a 


United Drug ..... 
Do ist pf.... 





S & For Sec, 

Do full paid......... 

‘nited Chain Theatres. 

United Shoe Machinery 
D Bm PE cccccncccce 

25 Waldorf System .. 


Waltham Watch 


' Do Ist ME ere conse 
5 Wills & Baumer. 














seem y 


Western Tel & Tei 58e.. 


Chicago 


STOCKS. 


All-American Radio 
Adams Royal 
Amer Shipbuilding 
Amer Pub Service pf 
Amer Pub Util par pf 
Amer States, Class A 
Do Class B . 
Do warrants 
Armour, Class A 


eee 


Armour of Illinois pf 
Armour of Del pf . 
Associated Invest Co.. 
Auburn Motor 
Balaban & Katz 


) Beaverboard, B 


Do Ist pf 
Bendix Corp 
Borg & Beck 
Brach & Sons 
Bunte Brothers 
Butler Brothers 
Celotex ...... 

= ra 


Central Ill Pub Serv pf. 
5 Central Ind Power pf 
» Central Pub Serv, Del 
Ceutral &€ S W Utilities. 


Serres 
Do prior pf 


i Chicago City & Conn Ry 


UD dceeneceveseu'e 


5 Chicago, N Shore & Mil.. 


Do prior pf . 

Do pf - , 
Chicago Ry Series ‘2 
5 Chicago R T pf, A 
Chicago Title & Trust 
Chicago Yellow Cal 
Commonwealth Edison 


0 Consumers Co ......... 


Ss ee 


5 Continental Motors . 
) Crane Co 


Deere & Co pf 
Diamond Match 
Decker & Cohn 


Empire Gas & Fuel pf.. ¥. 


Electric Household Util 


Evans & Co, Class A 


Do Class B . 


) Erla ..... 
He Fair (The) 
0 f 


Do 


Foote Gear & Machine 
Fitzsimmons & Connell 
> General Box 

 _f re : ne 
Gossard (H W) ..... 
5 Great Lakes D & [DD 


Greif Brothers 


Hart S & Marx 
Hupp Motor 

Illinois Brick ‘ 
Ill Nor Utilities pf ‘ 
Illinois Wire & Cable 
Ind Pneu Tool .. 
Jaeger Machine 
Kellogg S &S 


Do pf 


Ky Utilities Jr a 
Ky Hydroelectric pf 

+ Keystone Steel re 
Do pf 


peeeenetanne 


Kraft Cheese 


La Salle Extension ... 

> Libby, McNeil & Libby. 
} McCord Radiator, A ... 

0 McQuay Norris 

Midland Util pf, a 


Do prior pf 


235 Midland Steel r ‘roducts ce 
> Midwest Utiliti 


Do pf 
Do prior a 


Montgomery W ar d 
Do 


Morgan Lithograph 
Mosser Leather 

Nat Elec Power pf er 
National Elec Power, A.. 
National Leather 

5 National Standard 
Northwest Util pr pf 


n Car 


Novadel Process pf 
Penn Gas & Electric 
} Pines Winterfront 
Public Service 


Do no par . 
Do 6% pf ... 
Do 7% pf. 


© Quaker Oats 


Do pf . 
RS Music...... 


' Real Silk Hosiery 

Reo Motor ....... 

So Col Power A 

) Sprague Sells 

5 Stewart-Warner .. 
Southwest Gas & El pf... 

3 Swift & Co ...... we 

Swift Int ... 

Thompson, IR ; 

5 Union Carb & Carb. 

United Biscuit, A.... 

> United Iron Works 

Un Light & Power, A .. 
D A : 





: ys pbk bas ee eeees 


Vesta Battery ....... 
Wahl Company 
Williams Oil-o-Matic 
Wankesha Motor 
Wolff Mfg 
Wolverine Cement 
Wrigley (Wiliam) 
Yates Machine 
Yellow Truck & C, B 


BONDS (IN $1,006 


Cent Wn Pub Ser @s.... 
Chicago City Rys is 
Chicago City & Conn 5x. 
Chicago Rys ist is 


Do 5s, Series A 
3 4 ° 


8 Com Edison is, 1943 
} Houston Gulf 644s 
Met Elevated Ist is 


Do ext 4s 


N W Elevated 5s 
Swift & Co is 
SWIT,AG 
































Pittsburgh 


“0 Am Vitrified 


12 Leo pf 

74 Am Window 

425 Am Window 
18h , Lo pf 


$ Arkansas Natural 


+ Blaw-Knox 


Do pf 


Do pf 


Devonian 


Ind Brewing 


Do pf 


Tidal Osag 
45 U S Glass 


110 Un Steel Casting 


30 Do pf 


12 West Penn Rs 


135 Waverly Oil 
100 Westinghouse 


Baltimore 
STOCKS 


“MS Arundel Corp 

@ Baltimore Trust 

1) Baltimore Tube 
28 Benesch & Sons pf 

233 Cent Fire Insurance 
> Cent Teresa Sugar 
15 Century Trust 

15 Ches & Potomac ” 


3 Citizens Nat 


- Commercial Bank 
7 Commercial Credit 


Do 6%% pf 
Do 7% pf 
Do pf B 


Do 8% pf 
Do 7% pf 
Do rights 


Consolidated 


Do pf 


Do pf 


216 Houston Oil pf 
20 Humphreys pf 


100 Lorraine Pet 
334 Mfrs Finance 
3 Do Ist pf 
bids Do 2d pf 


14 Mz retand Cc asualty 
134 Merchants & M Bank 


> Mere Trust 


119 Mer & M Transp 


265 Monon Power 
Mt Vernon C 





“4 U S Fidelity 


ae | | Do rights 
20 U S Mortgage 
200 West Md Dairy 


72 Do pf 


7 West National 


BONDS (IN $1.1 


City 4s, 196) 
Do 4s, 1978 


Do 4%s 


Do Gs, 1140 


Im Noise Lo 


Elkhorn f%s 


Monon Valley 


1 


Pa Water & 


Do income 
Do Gs, 1940 
Do ts, 1927 
Do ref 5s 





41 Wash, Balt & 


3 West Md Dairy 


Cincinnati 


STOCKS 
Sales 

1,224 Am Laundry 
1,161 Am Rolling Mill 


Do p 
Churngold 


2 Eagle Picher 
Formica ° 
Gibson Art . 
Gruen Watch 

Do pf “ 
Kahn's Ist pf 
Kroger 

Do new pf 


65 Paragon Refining 
S48 Procter & Gamble 


30 Do 6% pf 


9S Pure Oil 6% pf 


2 Do 8% pf.. 


S Shoe pf 


241 Cincinnati & Sub " 
428 Cincinnati Gas & 
#) Cincinnati Gas Trar 
int? CL, N & © Light & 
180 Do pf .. 

12 Ohio Bell Tel 
1,023 Cincinnati St Ry 





Saturday, Jan. 





Byers (A M) 


Carnegie Metals 
Columbia Gas & 


Exchange Nat 
Duquesne Light 


Houston Gulf Gas 
Harbison-Walker 


t+ Jones & Laughlin 
Lone Star Gag 
National Fireproofing 
Okla Nat Gas ctfs 
Pittsburgh Oil 
Pittsburgh Brewing 





Pittsburgh Pilate 
Pittsburgh Steel 
Sait Creek Con.. 
Standard Sanitary 


tand 
n Oil Associates 


rbach Corp. 





nee Insurance 





Commerce Trust 
Cons Gas E L 





tone Telephone 


ligh Navigation 
Do 6%% pf Brothers 

igh Power Secu 
Eastern ceiling 
Farmers & M 
Fidelity & De mcals 
Finance Service, 


iern Central ... 
entral Lt & Pwr pf 





Hare & Chase 








New Amsterdam 
Northern Central 
10¢ Old Town Bank 
S90 Silica Gel 

S Standard Gas Equip pf 
125 Un Porto Rican 
United Rys Elec 








Bernheimer Leader 
Central Ry 5s 


Do 3%s, 1980 





Consol Gas 5s 


Con Gas E L & 


Cons Coal 4%s 


Hendler Creamery 


' 
i 
| 


North Baltimore 
Powe 


United Ry & Ele« 





Un Porto Rican Sug 





City Ice & Fuel 
» Cooper new pf 


t S Playing Card 
2U S Printing & 
v 





San Francisco 


BONDS. 


High. Low. Last 





STOCKS 





Corp M4 WI 
Italy 45 v4 
Packing Corp G7% 68 
pillar Tracto: 27% 
Bay Water, A, pf M5} m 
a Brandeis ~~ 10 Ly 
West. Power pf.. $1 10 





ian Com'l & Sugar $9 
allan Pineapple oe 4 
lulu Cons. Oj)... 3o% iy 
Pac. Glass, A. a 42 
System Tr., pr. pf. 63 63 
American Oil. 45% 4 
Tel. & Tel, pf.. 107% 107 
affine Co's, Inc., com. 118% 1 
hfield Cons. Oil. 26 
Union Oil, com 290% 9 
erry Flour Co., com ile 4h! 
ne Valley Water wey, 102 
Oil of Cal 9 


Ol of California. 
Sugar, com 





Philadelphia 


te & Daley p6is.. 








ar Stores 
Stores 

of North America. 

rel of Pa pf 

ria tron 
wissa Ist pf 

Traction of N J 

Association . 

Portland Cement 

& Hardart, N Y. 4% ry 4 
gtonéBroad Toppf 1% 1% 1% 
ance of North Am 4% 2% tly 


Superior 


Schuylkill 





Salt 
Electric 2 
Elec Pwr receipts WW, VW, 94, 


Insulated Wire. i ia) 5 
Rapid Transit fo 7 
Traction 

& Western 








pf ar d 37 
Paper pf.. ‘ "9% 9 " 
eport Pipe Line. 24% 24% 24 
ay Co P S4% NZI N 
Trac tion 37% 36% tht 
Gas Improvement. bs PA 91Yy 4 
Light & Pwr, A.. 15% 14% 14 
Talking Machine 1% 151% 152 
new 6 , 3x% 8 5 
6% pf LA xt 
7% pf Ry 7% 
rwick Iron & Steel 1% 1 
Jersey & Seashore 41 4a) 
moreland Coal ..... 53% 53% 


BONDS ‘cin $1,000 lots). 


ias & Elec os 191%, 9914 ’ 
Trac of N J ia.... 76 7 7 





& People’s ctfs 4s... An 4 
Superior income is 6 6 6 
tone Tel Js.. Oi% 4% ’ 
gh Navigation 4\%s..l0 ga io 
8s Pass Ry 4s Ty 66% 
Co con 5s .100 19% 10K 
Elec Js, 185 rs 1054, 14% 10 
es, 1900.... +--+ 103K 103% 16 
los. 1054 107% 107% 1G 
Os eee e SW 107% 10 
ling Terminal 5a.. 104%, 1044, o4 
ed Rys 48, ctfs.... wo io t 
Rys is 13% & 9 


Montreal 


STOCKS. 
High. Low 





Co., Ltd. 884 8 Rt 
Ltd 24 2 3% 
Refs 30 29 
oe -Mr 11 ( 
Az rilian Power 108% 105% 1 
Empire Steel cum 2dpt 2% 2% 
mmpton Pulp & P. Co. 34% 34 34 
Canada Cement ° 35% 131! ! 
Car & Foundry 1K, 491 
Ind. Alcohol. ° 2: 21% 1 
S. 5. Lines cum pf.. &4i R3% 831 
) new pee -. 38 a) 8 
Smelting oop erepesn 254 2465) 17 
Dominion Bridge .. ookue 117% 118 
Dominion Glass . .. 108 105% 108 
inion Textile .-108 106 17% 
urentide re --. 100% 106% 1H 
mtreal Power scooese GD GRY 8 
tional Breweries .. 65% “ 
inish River .1044% 101 101 
Co. of Canada. 119 117 11 
Twin City ih Lia 6 
Vayagamack P. Co A ne 3 2% 
Vinnipeg Electric Ry —%y 4% 65 





Great Northern Paper Stock Split 

Stockholders of the Great Northern 
Company will vote on Jan. 24 
lirectors’ proposal to change the 


of the stock of the company 
to $25 and to increase the 


imber of shares from 250,000 to 1,000,- 
f the measure is ratified stock 
will receive four new shares for 
one held. 
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The ABC’s of the 
Foreign Debts—No. 6 


THE PENDING FRENCH SETTLEMENT 


ens ee Se s 


> ttt 
CSS 














= 








N view of the prolonged controversy in France 
over the proposed French Debt settlement, 
it is rather astonishing to discover that the terms 
agreed to by the American Debt Commission, if 
construed upon a “present value” basis (ex- 
plained later) virtually cancel all the prin- 
cipal of France’s war-time loans from this 
country and $579,021,313.11 besides! These 
terms have not yet been ratified. Many charge 
them with undue harshness. Why? 
The whole debt situation is complicated but 
the followirg facts are outstanding: 


(a)—Before the Armistice France . secured 
loans from the United States totaling 
$1,970,000,000, for which she gave de- 
mand notes bearing 5% irterest. 

(b)—After the Armistice, France secured addi- 
tional loans amounting to $1,370,516,- 
043.72, also covered by 5% notes pay- 
able generally on demand. 

(c)}-—By June 15, 1925, the total indebtedness, 
including interest accrued at 5%, stood 
at $4,230,777,000.00. 

(d)—As a first concession, the Debt Commis- 
sion cancelled $205,390,313.11 of this 
amount through a retroactive lowering 
of the interest rates below the original 
5%. This reduced the net debt to 
$4,025,386,686.89, for which the Ameri- 
can commissioners agreed to accept 
bonds for $4,025,000,000 and the differ- 
ence in cash. 

(e}—As a second concession, the schedule for 
paying these bonds was extended over 
sixty-two years in order to lighten the 


load, as in the case of the settlements 
with other countries. 

(f)—As a third concession, the future interest 
rate was reduced from the original 5% 
to a basis of extraordinary leniency, 
namely: nothing at all until 1931, then 
only 1% until 1941 and with subsequent 
slight increases at ten-year intervals until 
a maximum of 314% is reached in 1966. 
The average interest throughout the 
sixty-two years is only 1.641%, or less 
than 1-3 of the original rate. 


ON A “PRESENT VALUE” BASIS 


The consideration shown to our sister republic 
may better be appreciated by computing the set- 
tlement on a “present value’ basis, i. e., as a 
basis on which the French bonds would bring to 
an investor anet income of 5%*. On this basis, 
the United States Treasury statisticians figured 
the “present value’ to be only $1,681,369,000. 
The difference between the face and cash or 
“present” value of the bonds, therefore, is 
$2,343,631,000, to which should be added $205,- 
390,313.11, referred to in item (d). These total 
concessions exceed America’s pre-Armistice loans 
to France by more than half a billion dollars! 

In view of the proposed concessions it is of 
interest to American tax payers to know that 
they must make up whatever deficiencies there 
may be in repayments of the foreign loans for 
which Liberty Bonds were sold. . 
*That 5% is a low rate for this computation may be seen 
from the fact that since the Armistice, France has negotiated 


loans through American bankerg which are netting private 
investors not less than from 7% to 8%. 


NOTE: The next statement in the series will explain the settlements with nine minor nations. 





From which, by reduction of the interest rate 


Leaving a net balance on June 15, 1925, of 
Upon which France was to pay in cash 


And to give bonds for 
a 5%* basis, as of June 15, 1925, was 





FRENCH SETTLEMENT SUMMARIZED 
Total amount of debt, including interest at 5% to June 15, 1925, was $4,230,777 ,000.00 
ied in original 


The cash or “present value” of the bonds, as calculated by the United States Treasury Department, on 


notes, the United States threw off ..  205,390,313.11 














$2,549,021,313.11 
$579,021,313.11 








When completed, this series will be issued in pamphlet form, a copy of which will be sent upon request. 


Union Square Office: Union Square at 16th St. 


BANK of the MANHATTAN COMPANY 


MAIN OFFICE: 40 WALL STREET, NEW YORK 


Madison Avenue Office: Madison Ave. at 43rd St. 


38 Offices in Boroughs of Brooklyn and Queens 
STEPHEN BAKER, PRESIDENT 
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